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V.OKID  \^iSAT  PHOSPECTS 
Surma  ry 

The  world  stocks  or  carry-over  of  wheat  on  July  1,  1936  nov;  seem  likely 
to  be  reduced  considerably.     The  surplus  of  wheat  available  for  export  and 


140,000,000  bushels  less  than  a  year  ago.     The  United  States  is  likely  to  take 
some  of  this  and  European  countries  are  likely  to  take  more  in  the  next  6  months 
than  they  did  in  the  corresponding  period  of  a  year  ago.    \.ith  only  a  small 
surplus  in  Argentina  and  Australia,  Canada  no\7  has  an  opportunity  to  reduce  her 
surplus  stock  to  about  nomal  size.     Stocks  in  the  United  States  January  1 
appearea  to  be  about  the  sarce  as  a  year  ago  and  if  the  im^pcrts  for  the  season 
do  not  exceed  35,000,000  bushels,  stocks  in  this  country  at  the  end  of  the 
season  nay  -be  slightly  less  than  at  the  beginning  of  the  season,  with  a  fairly 
large  proportion  of  low  grade  whuat  leaving,  stocks  of  good  milling  wheat  prob- 
ably down  to  or  somev/hat  below  norm^al. 

If  the  winter  wheat  crop  turns  out  to  be  in  the  neighborhood  of 
550,000,000  bushels  as  indicated  in  the  December  crop  report  and  if  the  size 
of  the  spring  crop  falls  within  a  probable  range  of  from  200,000,000  to 
275,000,000  bushels,  total  likely  production  would  fall  between  7£5,000,0C0' 
and  800,000,000  bushels.    Even  allowing  for  the  fact  that  a  carri'-over  on 
July  1  will  contain  an  unusually  large  quantity  of  light,  poor  m.illing  quality 
wheat,  a  crop  v/ithin  this  range  would  provide  a  surplus  available  for  export. 
In  order  to  export  significant  quantities  of  wheat  prices  in  the  United  States 
would  adjust  to  lower  levels.    The  May  future  at  Chicago  has  been  running  about 


carry-over  in  Canada,  Australia,  and  Argentina  as  of  January  1  was  about 


\vH-117  -  2. 

6  cents  over  the  corresponding  nonth  at  Liverpool,  v.'hereas  the  July  future  at 
Chicago  is  currently  close  to  7  cents  under  the  July  Liverpool.    V/ith  Eard 
\vinter  ;iheat  demanding  substantial  preniums  this  season,  prices  of  such  export 
wheat  would  b-i  expected  to  riiake  a  greater  adjustnent  than  in  the  case  of  the 
futures. 

Some  decrease  in  acreage  of  fall-sovm  v/heat  has  been  reported  in  several 
of  the  important  v.heat  producing  countries  of  Europe,   that  for  France  being 
about  3-1/2  percent  less,  Czechoslovakia  2  percent,  and  Poland  only  slightly 
less  than  in  1935,    A  6  percent  reduction  for  the  United  Lingdom  and  a  sub- 
stantial reduction  from  the  very  large  acreage  sov7n  last  year  in  Rumania  are 
also  reported.    A  normal  acreage  appears  to  have  been  seeded  in  Bulgaria, 
Hungary,  and  YUj^oslavia. 

The  1935-36  v/orld  wheat  crop  is  now  estimated  at  3,485,000,000  bushels 
v/hich  is  the  same  as  tlie  latest  revised  total  for  1934-35.     The  increase  in  the 
Northern  Hemisphere  total  from  3,038,000,000  bushels  in  1934  to  3,122,000,000 
bushels  in  1935  is  offset  by  the  decrease  in  the  Southern  Hemisj^here.  Most 
of  the  revisions  in  t'..e  estimates  of  the  1935  crop  received  during  the  past 
nonth  have  been  of  minor  importance.    A  revised  estimate  of  the  1934  produc- 
tion in  Spain,  however,  has  increased  the  1D34  European  total  from  1,535,000,000 
bushels  to  1,548,000,000  bushels  com.pared  with  1,547,000,000  bushels  in  1935. 
Production  in  Spain  was  186,834,000  bushels  in  1934  and  153,942,000  bushels  in 
1935,  according  to  the  preseiit  estimates. 

The  increase  in  Argentine  rainimumx  v.heat  prices  on  December  13  not  only 
raised  pi-ices  in  importing:  markets  but,  being  indicative  of  limited  exfort 
supplies  for  Europe,   tended  to  stimulate  purchases,  especially  in  Belgiuin 
and  Holland.     Canadian  export  activities  and  the  re-entry  of  France  as  a 
possible  exporter  of  cheap  \.heat  have  tended  to  act  as  offsetting  influences. 
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The  European  market  this  season  is  largelj^  left  to  Canada,  which  country 
appears  finally  to  be  taking  advantage  of  the  situation  by  keeping  its  prices 
in  line  so  as  to  reduce  its  large  reheat  stocks.     The  European  import  require- 
ments for  the  1935-56  season  are  now  estimated  by  the  Bureau  to  be  in  the 
neighborhood  of  370,000,000  bushels  -  compared  with  about  352,000,000  bushels 
a  year  ago.  '      '  - 

United  States  \vheat  Supplies  a_s  of  January-  1  and  July  1 

Presenx  indications  point  to  January  1  stocks  this  year  as  about  the 
same  as  January  1  a  year  ago.     The  total  of  stocks  on  farms,  coinmercial  stocks, 
'tentative  estimates  of  merchant  mill  stocks,  and  Jvluri*ay' s  estimate  of  country 
elevator  and  mill  holdings  amounts  to  about  428,000,000  bushels  for  January  1 
this  year,  compared  with  a  total  in  the  same  positions  of  430,000,000  bushels 
a  year  ago  and  559,000,000  bushels'  in  1933 . 

This  total  of  stocks  may  be  considered  closely  comparable  to  the  total 
v/hich  is  regularly  used  in  arriving  at  the  carry-over  as  of  July  1.     The  vari- 
ous sources  used  in  arriving  at  the  two  totals  are  the  same  except  that  the 
Jajiuary  1  figures  given  above  for.  country  elevator  and  miill  stocks  are  esti- 
mates of  Nat  C.  Murray,  whereas  the  July  1  figures  of  carr^^-over  include  the 
Departm.ent  of  Agriculture  estimates  of  interior  elevator  and  mill  stocks, 
^jvhile-  data  on  itiprchant  mill  etccks  will  not  be  ■  available  until  still  later  it  - 
is  ezpected  t>^at  they  will-  be  less  than  for  other  recent  ^-ears  as  the  result 
of  xhe  uncertainties  which  have  prevailed  in  the  flour  markets  this  year. 
Merchant  mJ.ll  stocks  may  possibly  amoimt  to  110,000,000  bushels,  including 
wheat  owned,   stored  for  others,  and  in  transit,   compared  with  119,000,000 
bushels  last  year  and  130,000-,000  bushels  in  1934. 

Table  1  shows  figures  of  estimated  stocks  in  the  different  positions 
as  of  January  1  for  the  years  1952  to  1936  inclusive.     Some  revision  in  the 
January  1,  1936  figures  is  to  be  expected  when  the  official  estimates  of 
stocks  in  interior  mills  and  elevators  are  published  and  when  the  Bureau  of 
Census  daxa  becorie  available.    Figures  on  stocks  in  interior  mills  and  eleva- 
tors as  of  January  1  were  published  by  the  Bureau  for  the  first  tim.e  in  1955. 

If  total  stocks  of  wheat  in  all  positions  turn  out  to  be  about 
428,000,000  bushels  it  would  indicate  that  disappearance  from  July  1  to  Decem- 
ber 31  was  about  347,000,000  bushels.     Stocks  on  July  1  were  152,000,000  bushels 
production  503,000,000  bushels,  and  net  im-ports  will  probably  be  close  to 
20,000,000  bushels  for  the  first  half  of  the  year,  making  total  supplies  of 
775,000,000  bushels. 

-  Total  disappearance  for  the  entire  season  is  especially  difficult  to 
forecast  because  of  the  uncertainties  in  connection  with  the  light-weight 


spring  v/heat.     Ihere  is  still  no  way  of  arriving  at  an  esxinate  of  the 
amount  of  the  lifvht-weight  v/heat  v/hich  will  be  nilled  or  fed  before  July  1. 
jiiarlier  in  the  season  the  Bureau,  after  r.-iaking  a  great  many  assumptions  in 
connection  with  this  light-weight  wheat,  ventured  an  opinion  that  imports 
of  milling  v;heat  might  be  in  the  vicinity  of  35,000,000  bushels.     If  the 
large  supplies  of  light-weight  v.heat  result  in  imports  approximating  this 
figure  and  the  feeding  of  light  wheat  is  not  especially  heavy,  total  dis- 
appearance for  the  year  might  possibly  be  betv/een  640,000,000  and  650,000,000 
bushels  and  July  1,  1936  stocks  between  140,000,000  and  150,000,000  bushels. 
Considerable  light  wheat  will  doubtless  be  included  in  the  July  1  cari-y-over. 


Table  l.-\yheat  stocks  in  the  United  States  on  January  1,  1932-1936 


Item 

1932 

1933 

1934 

1935 

193  6 

Mil.  . 

Mil. 

Mil. 

Mil . 

bush . 

bush. 

bush. 

bush. 

bush . 

322  .5 

273.0 

196.5 

.  157.5 

159.4 

226  .9 

168. 5 

132 . 5 

90.9 

78.4 

86.  C 

124  .0 

100.0 

1/83.0 

80.0 

Merchant  mills : 

For  own  account  in  m.ills  and  mill 

elevators  attached  to  mills  

97  .0 

112.0 

105.8 

96.3 

) 

18.7 

lb.  2 

9.3 

10.1 

j(110-0 

In  transit  ("in  transit  to  and  bought-to 

11.5 

13.1 

15.1 

12.4 

) 

764.6 

700.8 

539  .2 

430 . 2 

(427 .8 

1/  The  Crop  Reporting  Board  f i^^ure  for  stocks  in  Interior  Mills  and  Elevators 
published  for  the  first  ti^.ie  in  1935  was  95,500,000  bushels. 


"u'heat  Production  Prospects  in  the  United  States 

The  acreage  sown  to  winter  \vheat  in  the  United  btates  in  the  fall  of 
1935  is  estimated  to  be  47,529,000  acres  or  6.7  percent  above  that  of  1954. 
The  condition  of  the  crop  on  December  1  was  reported  at  78.2  percent  of  norml 
compared  v/ith  77.8  percent  on  the  same  date  a  year  ago  and  the  10-year 
(1923-1932)  average  of  82.4.     The  condition  of  the  crop  on  December  1  indi- 
cates that  abandonment  during  the  winter  v*ill  be  somev/hat  above  average  and 
yield  per  acre  belov\f  average.    Based  on  past  relationships,  an  abandonment 
from  1935  seedings  of  betwe^.n  15  and  20  percent  is  indicated.    Past  relation- 
ships of  December  1  condition  to  yield  and  corollary  weather  sludits  indicate 


a  winter  wheat  crop  for  harvest  of  about  530,000,000  bushels  compared  with 
423,447,000  bushels  in  1935  and  the  5-year  (1928-1952)  average  of 
616,186,000  bushels. 

The  acreage  sovm  to  spring  wheat  has  averaged  £0,973,000  acres  dur- 
ing the  10-year  (1923-1932)  period,  ranging  from  17,068,000  acres  in  1924 
to  22,669,000  acres  in  1929.     In  1933  it  rose  to  24,500,000  acres.     If  acre- 
age should  be  expanded  to  23,000,000  acres  v/ith  the  lifting  of  acreage  con- 
trol restrictions,  with  average  yields  a  crop  of  273,000,000  bushels  would  be 
produced.     On  the  other  hand,  if  conditions  are  again  unfavorable  for  the 
spring  v;heat  crop  and  expansion  in  acreage  is  curtailed,  abandoninent  rela- 
tively heavy,  and  yields  below  average,  a  200, 000, 000 -bushel  crop  might 
result.    Unfavorable  conditions  at  planting  tine  will  to'nd  to  curtail  ex- 
pansion, and  delayed  planting  v.'ill  increase  the  danger  froia  rust  daiaage. 

If  the  Vi'inter  crop  turns  out  to  be  in  the  neighborhood  of  530,000,000 
bushels  and  if  the  size  of  the  spring  v/heat  crop  falls  within  the  200,000,000 
to  275,000,000  bushel  range,  total  production  niay  be  betv/een  725,000,000  and 
800,000,000  bushels.    A  crop  of  that  size  would  provide  a  surplus  of  100,000,000 
bushels  or  more,  domestic  utilization  being  in  the  neighborhood  of  625,000,000 
bushels . 

Prices 

The  United  States  average  farm  price  of  wheat  as  of  December  15  was 
90.1  cents  per  bushel  compared  'i^ith  88. cents  in  November  and  90.6  cents 
in  December ,' 1934.    On  December  13  prices  in  all  world  markets  rose  sharply 
following  the  sharp  rise  at  Buenos  Aires  where  the  January  future  advanced 
17  cents.    December  and  May  futures  at  Liverpool  rose  about  6  cents  and 
at  Chicago  the  5-cent  limit.     In  both  of  these  markets  the  Decem.ber  future 
continued  to  average  higher,  but  I.Iay  futures  in  Chicago,  reflecting  lov/er 
prices  in  ?/innipeg,  declined  and  did  not  fully  recover  until  the  last  of 
DecerdDer.    Prices  in  cash  m:arkots,  generally  speaking,  also  rose  until  earls- 
January.    Hard  Winter  at  Kansas  City  and  Dark  Northern  Spring  at  Minneapolis, 
however,  declined  during  the  v/eek  ended  January  11.     The  average  price  for 
the  v/eek  ended  January  11  of  No.  2  Hard  V/inter  at  Kansas  City  at  115  and 
No.  1  Dark  Northern  Spring  at  Mir^neapolis  at  130  were  each  5  cents  higher 
than  for  the  v/eek  enaed  December  14,  and  the  weeiay  average  of  No.  2  Hard 
Amber  at  Minneapolis  and  No.  2  Red  at  St.  Louis  were  9  and  8  cents  higher, 
respectively,,  than  a  month  earlier.    Ivestern  Yvhite  rose  from  83  cents  to  90 
cents.    During  the  week  ended  January  18  the  domestic  wheat  markets  turned 
slightly  v/eaker. 

Prices  of  all  classes  and  grades  at  six  markets  have  recentlj'-  averaged 
1  to  3  cents  under  a  year  ago,  compared  T/ith  an  average  for  the  v/eek  ended 
December  14  of  14  cents  lower  than  a  year  earlier.    This  recent  evening  up 
is  the  result  of  a  combination  of  advancing  prices  this  ye&r  and  declining 
prices  a  year  ago.    For  the  week  ended  January  11,  No.  2  Hard  winter  at  Kansas 
City  was  12  cents  higher  than  a  year  earlier,  No.  1  Dark  Northern  Spring  at 
Minneapolis  10  cents  higher  and  No.  2  Red  Y/inter  at  St.  Louis  6  cents  higher.  . 
No.  2  Hard  Arriber  Durum,  however,  is  25  cents  lower  than  a  year  ago.  C-ood 
quality  hard  vheat  prices  are  higher  this  year  because  •  the" Uni ted  States  is 
on  an  im^port  basis  for  hard  wheat  and  soft  wheats  are  higher  because  of  the 
increased  dem.and  for  this  type  of  wheat.    Durum  wheat,  on  the  other  hand,  has 
been  materially  lower  in  price  because  it  has  not  been  necessary,  to  import 
this  type  this  season  as  was  the  case  a  year  ago. 
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:    Av.;ra-7;e  price 

per  bu 

sh^l  at 

specified 

IT;arKO  GS 

in  term 

3  of  United  States  currency,  by 

weeks , 

November  1935 

-  January  1J36 

Kansa  s 

:Minnea- : 

Winni- : 

Buenos  ; 

Liver- 

;Great 

;Berlin  ; 

Paris  ; 

Mi  Isn 

Week 

City 

:  polis  : 

1362  1 

Aires  ; 

pool 

:Brits.in 

:     6/  : 

: 

ended 


1/ 

2/  • 

3/  • 

4/  • 

4/ 

:  5/ 

•     ~7  /  • 

8/  • 

r"  o  n  i" 

Wen  13 

r*  o  -n  -|-  o 

uenx  s 

/-^     -4-  ^ 

( ^enx  s 

( 'en b  o 

w  o  n  x 

C  e  n  1 3 

—  7  

TvTnv  1 

X  X  J-  f  »_J 

1  P  7 
X<^  f  .  o 

7f^  n 

7'^ 

on  9 

no  P 
oU,  c 

^^X  / 

X^  V 

PAR 

X  'J 

1  1  n 
J — L  w  ♦  C 

1  p  ^  p 

7A  A 
/D  .  D 

oy .  i_) 

P  7  7 

917 

11"^  7 
XXO «  r 

-LOX  .  X 

72.  0 

217 

xoy 

X  XiC  .  o 

X0±  .  & 

73.3 

90.8 

74.9 

XUO  .  r. 

1  P  7  (2 

7  R  f 

70.3 

88.6 

74.8 

224 

XO  / 

p/  ;^ 

-Li: 

lino 

1  PR  A 

75.  5 

79.5 

89.  7 

75.9 

224 

XOC 

94  R 

21 

110.5 

128. 1 

76.8 

91.8 

95.2 

28 

112.8 

128.8 

76.4 

91.6 

97.9 

Jan.  4- 

118.0 

134.  S 

78.3 

92.2 

96.8 

11 

115.1 

130.3 

78.  7 

91.6 

96.7 

Prices  are  averages  of  daily  prices  for  v/eek  ending  Saturday  except  as  follows: 
Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  week  ending  Satur- 
day; Berlin,  Paris,  and  Milan  prices  are  Wednesday  quotations.     Prices  at  V/inni- 
peg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  Paris,  and  Milan  are  con- 
verted to  Unitc-.d  States  money  at  the  current  rates  of  exchange. 
1/  No.  2  Hard  Ked  Winter.       'Zj  No.   1  Dark  Northern  Spring.      _3/  No.  3  Manitoba 
Northern.      y  Near  futures.       5_/  Home-grov/n  '-vheat  in  England  and  Wales. 
_6/  Domestic.       7/  Central  German  wheat,  wholesale  trade  price  free  Central 
Germian  station.      _8/  Free  market  prices  from  January  1,  1?35. 


Table  3.-  Wheat:     Closing  Saturday  prices  of  May  futures 


'Liver^ 

?ool  1/ 

Buenos 

Date 

Chi'^-ago 

Kansas  City 

Minn eapolis 

.Y/innipeg  1/ 

Aires  2_/ 

1934 

1935 

:  1934 

1935 

:  1934 

1935 

:  1934 

•  1935 

i;'J4 

l."^35 

l.\34:  IP 35 

Cents 

Cents 

:Cents 

Cents 

: Cents 

Cents 

Cent  3 

•  CuT.ts 

Conts 

Cent  3 

C^nts :Gonts 

High  3/ 

104 

103 

101 

lu2 

108 

112 

88 

•  vl 

83 

97 

4/  58:4/  93 

Low  37 

96 

94 

:  92 

94 

:  100 

,  104 

83 

:  86 

75 

81 

4/  53:4/  68 

Dec  14 

101 

:  99 

.  '^8 

06 

:  106 

109 

84 

.  69 

79 

90 

5/  57:6/  91 

21 

c  0 

100 

96 

'~,<% 

:  105 

108 

84 

68 

77 

?2 

5/  55:6/  91 

28 

100 

99 

.  97 

.9 

:  ICC 

108 

84 

87 

77 

92 

5/  56:5/  92 

1935 

1936 

1935 

l.'3R 

1935 

l?3f" 

l.-oS 

l-.'3r 

lr'55 

1936 

1935:  1936 

Jan.  4 

101 

102 

98 

102 

107  : 

111 

84 

89 

76 

9  5 

5/  56:5/  93 

11 

9  9 

101 

ICO 

10c 

108 

64 

68 

75 

95 

5/  56:5/  93 

■onvor  5ion 


t  noon  buying  rate  of  exchange.       2_/  Prices  are  of  day  previous 
to  other  prices.      _3/  Novemcer  1  to  date.      ■i/  February  and  March  futures. 
5/  March  futures.       6/  February  futures. 
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Ta"ble  4.-\fneat:     Weighted  weekly  average  cash  price  at  stated  markets 


:All  classes 

No. 

2  : 

■  IJo 

.  1  : 

iJo.2  Hard 

:    No . 

2 

,  Western 

Week 

: and  grades  ; 

Hard  iTinter:  Dk. lie  Spring: 

Ajnber 

Darum 

iRed  Winter 

r  Wiiite 

ended 

: six  markets 

Kansas 

City: 

Minneapolis: 

Minneapolis 

:  St.Lo'iiis 

Seattle  if 

:1934 

:1935 

1954,  : 

1935  : 

1934 

:1935  : 

1934  : 

1935 

•1934 

.1955 

1934  :1935 

I  Ceiit  s 

: Cents 

Cents: 

Cents: 

Cents 

: Cents : 

Cents : 

Cents 

Cents 

Cents 

Cents : Cents 

High  2/  . 

115 

108: 

107: 

• 

118: 

120 

.  135: 

147: 

122 

:  105 

.  Ill 

86:  88 

Low  2/  : 

108: 

96: 

101: 

109: 

113. 

125: 

136: 

108 

99 

102 

82:  82 

Dec.  14  ; 

111: 

97: 

106: 

110: 

118: 

125: 

136: 

113 

,  104 

.  103 

85:  83 

21  : 

112: 

102: 

103: 

111: 

116 

128: 

141: 

116 

.  '  '  103 

:  107 

82:  87 

28  : 

114: 

103: 

103: 

113: 

116. 

129: 

145: 

112 

:  102 

:  108 

84:  88 

1955  : 

1936  : 

1935  : 

1936  : 

1935 

1936  : 

1935. : 

1936 

:1935 

■1936 

1935  :1936 

Jan.    4  : 

108: 

107: 

103: 

118: 

116: 

1S5* 

143: 

119: 

102 

111; 

84:  90 

11  : 

111: 

108: 

103: 

115: 

120: 

130: 

147: 

122: 

105. 

111: 

85:  90 

if  Weekly  average  of  daily  cash  quotations,  "basis  ITo.  1  sacked  30  days  delivery. 
2/  ITovemoer  1  to  date. 


Exportable  Surplus bS  and  World  Trade 

Present  estimates  indicate  that  the  surplus  of  v.heat  available  for 
export  or  carry-over  on  Janua„ry  1,  1936  in  Cmada,  Argentina  and  Australia, 
together  with  United  Kingdom  port  stocks  and  quantities  a^float,  was  about 
140,000, 000 -bus-hels-  smaller- than  it  was  a  year  earlier  and  196,000,000 
bushels  'smajier  than  on  Jajiuary  1,  1934  (See  Table  5).    Any  downward 
revision  in  production  estimates  for  the  Southern  Hemisphere  countries 
will  reduce  the  surpluses  accordingly. 

i.'heat  stocks  remaining  in  Canada  for  export  or  carry-ov^r  on  Janua^ry 
1  are  estimated  at  about  244,000,000  bushels  (based  on  the  preliminajry 
estimate  of  production),  and  Canadian  grain  in  bond  in  the  United  States 
at  about  35,000,000  bushels.     Stocks  in  excess  of  domestic  requirements  in 
Australia  on  January  1  were  aboat  91,000,000  bushels.     If  Australia  should 
ship  in  the  neighborhood  of  half  of  this  ajnount  to  the  Orient,  it  would 
leave  a  relatively  small  amount  for  Europe.     Argenoina  with  a  small  crop 
and  her  unwillingness  to  be  a  cheap  seller  this  yea^r  is  virtually  out  of 
the  Europeaji  competition,  and  the  Danubian  countries  have  only  a.bout  a 
15,000,000  bushel  surplus  remaining.    Exports  from  Soviet  Eussia  July- 
December  totaled  24,000,000  bushels,  but  these  have  been  declining  since 
a  peak  in  October, 

Tot.^1  shipm.ents  of  wheat  from  the  principal  exporting  countries 
July  1  to  January  11  as  reported  by  trade  sources  amounted  to  256,404,000 
bushels  compa.red  with  276,768,000  bushels  during  the  corresponding  period 
la.st  year.     Table  13  shows  shipments  by  countries. 
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T.-'ble  S.-'ATieat:     Surplus  for  export  or  cirry-over  ij  in  the  three 
principal  exporting  countries,  United  Ki.Tgdom  port  stocks 
rnd  stocks  ejflo-t,  JrJ^ur.ry  1,  1933  -  1936 


   —  , 

Position.-'  _■. 

1933 

r""""i-934  ; 

1935  ; 

1936 

• 

Mil iion 

Million 

Million' 

Million 

"bu  sh  el  s 

"bushels 

bushels ■ 

bushels 

C  anadaj  • 

T  -n   n  "  n    H  n  • 

Ol  O 

I'i 

1'* 

O  Q 

CD 

1  97 

164 

70 

155 

127 

110  ■ 

91 

641 

627 

572 

■  440 

United  Kingdom  port  stocks  ..: 

8 

19 

16 

11 

Stocks  ralor.t  to 

20 

11 

11 

12 

11 

5 

7 

6 

5 

5 

7 

2 

44 

40 

41 

31 

To tol  above   :  685  667  613  471 


!_/  Represents  as  n^^.rly  as  possible  total  stocks  of  wheat  minus  domestic  re- 
ciuirements  j.'or  the  remainder  , of  each  country's  crop  y^ar,  i.  e. ,  minus 
domestic  requirements  for  January-July  in  case  of  Canada,  January-ilo vember 
in  the  case  of  Australia,  and  January-recember  in  case  of  Argentina. 


European  Imports  in  1935-36  ll 

The  European  deficit  of  wher.t  for  the  1935-36  year  is  now  estimated 
by  the  United  States  Bureau  of  Agricultural  Economics  to  be  between 
356,000,000  ond  386,000,000  bushels  compared  with  actual  imports  of 
352,000,000  bushels  during  the  past  marketing  season.     rhe  p.vesent  total 
is  approximately  16,000,000  less  than  the  earlier  estimate  v,-]iich  appeared 
in  the  October  issue  of  World  'ilTheat  Prospects,  but  it  is  still  above  the 
figure  for  last  year.    Estimates  by  coiuitries  are  shown  in  Table  6,  which 
also  shov.'s  net  imports  as  reported  during  the  current  season. 

The  revisions  necessitated  by  recent  developments  in  foreign  trade 
and  export  policies,  are  largely  from  France,  Czechoslovakia,  Sweden  and 
Polond.     The  estimate  of  French  net  imports  of  11,000,000  bushels  was 
changed  into  a  net  export  figure  of  perhaps  4,000,000  bushels  as  a  result 
of  the  Government's  decision  to  facilitate  exports.     This  includes  wheat 
from  Jlorth  Africa  as  imports,  although  it  is  far  from  clear  just  how  much 
use  the  trade  will  malce  of  the  complicated  export  provisions.     In  the  case 

l/  Based  on  a  report  by  Assistant  Agricultural  Attache  Gordon  P.  Boris  at 
Berlin. 


of  Czechoslovakia,  it  now  appe-rs  thrt  imports  would  cmouiit  to  about 
2,000,000  bushels.    While  Czechoslovakia  may  sell  a  little  domestic  v/heat 
abroad,  that  country'-  has  bro^oght  in  some  of  the  wheat  purchased  last  year 
from  Yugoslavia,  and  net  imports  ma;^^  be  expected  to  approach  the  above 
amount.    Jor  Sweden  net  imports  were  reduced  from  2, 000,000  to  about 
1,000,000  bushels  and  for  Poland  exports  were  increased  from  2,000,000  to 
about  3,000,000  bushels,  on  the  basis  of  trade  to  date. 

Table  6. -wheat,  including  flour:    Net  imports  into  European 
co-'ontries,  year  beginning  July  1,  1933-54  to  1935-36 


Country 


Austria  . 
Belgi-om  . 
C  z  e  cho  s  1 0  V  aki  a 
Dennisxk  . 
Estonia  . 
Finlrnd  . 
France  . . 
Germany  . 
'3-reece  . . 
Irish  Free  State 

Italy  

Latvia  .  . . 
ITetherlsJid 
Ilorway  . . . 
Polond  . . . 
Portugal  . 
Spain  .... 
Sweden  . . . 
Switzerland  .. 
United  Kingdom 


Totcl 


:  Pre- 

Net 

imports 

reported 

;  liminary 

:  forecast 

:  Jul 

y  1 

: 1 933-34 

: 1934-35 

:  1935-36 (un- 

:  to 

: 1934-35 

:  1935-36 

:  official) 

: Million 

: Million 

:  Million 

:Liillion 

: Million 

,  bushel  s 

:bu 

shels 

:  bushels 

: bushels 

:bus" 

.16  Is 

11- 

10 

:  7 

9 

:0ct. 

31 

:  3 

3 

43 

40 

:  40 

44 

:Oct. 

31 

:  17, 

16 

1/ 

1 

:  1 

3 

12 

19. 

12 

14 

:lIov. 

30 

:  7 

4 

2/ 

2/ 

:  0 

0 

• 

4 

4 

:  3 

5 

:Oct. 

31 

:  1 

1 

18: 

-17. 

3/  -3 

3/-5 

:Sept«  30 

:  4 

1 

3/  -4. 

11 

3 

5 

:lTov, 

30 

:  6. 

1 

12; 

13: 

10 

13 

:  Aug. 

31 

:  1. 

3 

19: 

18; 

16 

18 

:I7ov. 

30 

8. 

6 

8: 

10: 

13 

•  15 

• 

3/ 

0: 

1/  : 

0 

0 

:  A'og. 

31  . 

0; 

-1 

24: 

19: 

22 

■24 

:lTov, 

30  ; 

8: 

10 

9: 

9: 

Q 

:ITov, 

30  : 

3: 

3 

3/ 

-4: 

3/  -{ 

-3 

/  -3 

:iTov, 

30  ; 

5/  -2: 

3/ 

_A 

1: 

C 

1 

•  iiU^» 

31  : 

"  ■■: 

2/ 

1/  ^! 

ly  : 

0 

0 

■:0ct. 

31  : 

1/ 

2: 

-2: 

0 

1 

:lIov. 

30  : 

u  ■■ 

3/ 

-1 

18: 

18: 

16 

18 

:lTov. 

30  : 

7: 

8 

216: 

202: 

210 

215 

:xTov, 

,30  : 

86: 

85 

391: 

352: 

356 

386 

149: 

135 

Compiled  from  official  sources. 

l/  Net  exports  of  less  than  500,000  bushels. 
2/  Less  than  500,000  bushels. 
3/  Net  exports. 
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Area  and  Condition  of  Fall- Sown  'Alneat 

Estimates  of  the  a.creage  sown  to  winter  wheat  are  available  for 
only  a  few  coimtries.     The»e  are  shown  in  Table  7.  The  winter  v/heat  acreage 
in  these,  countries  last  year  represented  nearly  one-fourth  of  the  estimated 
total  v/inter  and  spring  v;heat  acreage  in  the  Horthem  Hemisphere  exclusive 
of  Russia  a.nd  China.     The  United  States  is  the  only  country  which  has  re- 
ported ?ny  increase  over  1935.  : 

The  acreage  sovm  in  Canada  is  estimated  at  514,000  acres  compared 
with  685,000  acres  sown  for  the  1955  harvest.     Winter  wheat  acreage  in 
Canada,  however,  is  only  about  2  percent  of  the  total  wheat  acreage, 

A  decrease  in  acreage,  has  been  reported  in  several  of  the  important 
wheat  producing  co^ontries  of.  Europe.     The  acreage  in  France  is  officially 
estimated  at  12,535:,000  acres  compared  with  13,007,000  acres  in  1935, 
Some  trade  reports,;  however,,'  stated  that  the  decrease  from  the  1935  acreage 
is  about  10  percent.     The  official  estimate  for  Czechoslovakia  shows  a 
decrease  of  2  percent  and  for  Poland  0.2  percent.     Each  of  these  countries 
reported  cji  increase  in  the  acreage  sovm  to  rye,  France  0.3  percent, 
Czechoslovriia  0.9  rnd  Poland  0.6  percent.     Data  as  to  the  extent  of  fall 
seedings  are  not  available  for  other  comitries  but  a  normal  acreage  appears 
to  have  been  seeded  in  Bulgaria,  H'-utigary  and  Yugoslavia.     The  acreage  in 
Rumania  m-^.^y  remain  slightly  below  normal  a.nd  considerably  below  the  ex- 
ceptionally- large  acreage  sown  last  year  because  of  the  prolonged  drought. 
Adverse  fall  weather  in  parts  of  the  Baltic  region  is  thought  to  have  re- 
duced seedings,     Tne  German  fig'j.res  are  not  expected  to  show  any  marked 
shift.    Unfavorable-  weather  conditions  in  parts  of  northern  Italy  appear 
to  ho,vc  affected  seeding  operations  somewhat  and  may  have  modified  farmers 
intentions  to  plcnt  this  fall,  but  any  incompleted  plans  may  be  made  up 
in  the  spring.     The  winter  acreage  in  the  United  Kingdom  is  reported  to 
be  6  percent  under  last  year.     Continued  radn  in  France  is  causing  some 
concern  about  prospects  for  the  coming  year,  as  it  is  a  rather  common 
trade  saying  there  that  "A  wet  winter  means  a  poor  crop''^    Kild  weather 
prevails  in  the  Danubian  countries  and  any  sudden  drop  in  temperature  may 
cause  considerable  dama,ge. 

Much  of  French  ITorth  Africa,  especially  Morocco  and  Tunisia  report- 
ed a  rather  unfavorable  crop  situation  because  of  dryness.     Recent  trade 
reports  from  Algeria  stated  that  conditions  were  favorable  there. 

Crop  developments  in  India  are  reported  fair  but  rains  are  needed 
both  this  month  and  in  February  to  insure  satisfactory  growth. 

In  Russia  weather  conditions  during  the  last  10  da^^s  of  November 
and  fir::.t  10  days  of  December  do  not  appear  to  have  been  particularly 
fa.vorable  to  winter  crops,  although  lonf a-vorable  reports  from  Soviet 
sources  are  lacking,     A  temperature  of  0"^  Fahrenheit  was  reported  from 
Ukraine  around  November  25,  when  snow  cover  was  lacl-cing  there  v/ith 
simila.r  conditions  in  practically  the  whole  of  the  southern,  v/estem,  and 
centraJ  sections  of  the  Union.     Even  as  far  north  as  the  Leningrad  region 
no  snow  cover  existed  at  that  time,  while  freezing  temperatures  prevailed 
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both  at  night  and  during  the  day-time.    Later  in  the  month  the  snow  cover 
moved  further  south  covering  the  whole  country,  with  the  exception  of 
southern  Uliraine  (an  inrportant  winter  wheat  region)  and  the  southeastern 
regions.  '  Eoweyer,  a  rise  in  teiaperatures  caused  thawing  early  in  December 
and  the  snow  cover  in  the  southern  half  of  the  Union  disappeared.  This 
alternate  freezing  and  thawing,  accompanied  at  times  hy . the  return  of 
relatively  very  warm  weather  may  well  have  caused  some  damage,  though  at 
this  season  of  the  year  it  is  very  difficult  to  determine  the  effect.  Rain- 
fall at  the  end  of  ITovem.oer  and  during  the  first  week  of  December  was 
abundant  in  the  southern  section  of  the  Union  and  should  aid  in  replenish- 
ing the  previously  reported  deficiency  in  subsoil  moisture. 

Table  7.-Tjieat:     Acreage  sown  to  winter  whe?. t ,  1934-35 

to  1936-37 


•  •  • 

Co-jntry           ,*  1934^35      !     1935-36      [  1936-37 

 •  ♦  •   _ 

:  1,000              1,000  1,000 

:  acres              acres  acres 

United  States  41,679             44,530  47,529 

Canada  ;  698  585  514 

Total  (2)    42,577  45,215  45,045 

Prance  :  12,770             13,007  12,556 

Czechoslovakia  ..:  2,099               2,246  -2,212 

Poland  ;  3,774  3,762  3,754 

Total  (3)   ;        18,643  19,015  13,502 

Total  five  : 

co-ontries  :  61,220             64,230  66,545 


The  ^?heat  Situation  in  the  United  gin;2:dom  2/ 

The  supply  of  domestic  wheat  in  England  and  .vales  is  being  marketed 
very  rapidly  this  year.     Certificates  of  sale  lodged  with  the  Wheat 
Commission  by  registered  growers  during  the  period  August  1  to  November 
15  amounted  to  24,000,000  bushels  of  millable  wheat  as  compared  with 
23,000,000  busiiels  in  the  corresponding  period  to  November  16  last  year. 
Althoiigh  this  is  an  increase  of  only  2  percent,  this  year's  sales  during 
the  period  mentioned  represented  44  percent  of  the  Commission's  estimate 
of  the  total  for  the  year  as  against  35  percent  during  the  corresponding 
period  last  year.     The  quantity  of  millable  vrheat  to  be  sold  after 
November  15  this  year,  using  the  present  estimate  of  the  total  for  the 
year,  amoimts  to  31,000,000  bushels  as  against  44,000,000  bushels  in  the 
remainder  of  the  season  last  year.     This  indicates  a  reduction  in  domestic 
wheat  of  almost  13,000,000  bushels,  or  about  25  percent  for  the  latter 
part  of  the  season  as  compared  with  last  year.     It  should  be  borne  in 
mind,  However ,  that  last  year's  figures  were  at  record  levels. 


2/  Based  on  a  report  by  Agricultural  Attach^  C.  C,  Ta^-lor  at  London. 
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All  milla"ble  wheat,  representing  over  90  percent  of  the  production, 
is  expected  to  be  sold  in  ord.;r  to  qualify  for  the  subsidy.     About  4jOuO,000 
bushels  are  being  repurchased  for  seed,   and  a  large  amount,  perhaps 
20,0u0,000  bushels  bought  back  for  feed,     l^.oat  requirements  for  poultry 
and  hog  feed  will  be  large  this  year.     The  number  of  chickens  in  EnglPjid 
and  Wales  (58,000,000),  although  slightly  less  than  last  year,  is  almost 
the  highest  on  record.     The  number  of  hogs  (4,luO,000),   to  which  a  con- 
siderable quantity  of  low  grade  wheat  is  fed,  is  greatly  increased  this 
year. 

The  significance  of  tJie  domestic  crop  should  not  be  overemphasized. 
Production  in  the  United  Kingdom,  70,000,000  bushels  in  1934  and  63,000,000 
b^ashels  in  1935,  is  small  compared  with  requirements  for  feed  and  flour, 
tot,aling  about  260,000,000  bushels.     Lighter  marketings  of  domestic  wheat 
during  the  remaining  months  of  the  present  season  may  create  a  market  open- 
ing for  perhaps  between  5,000,000  and  6,000,000  additional  bushels  of 
imported  v/heat  and  flour,  but  this  is  no  more  important  than  the  possibility 
of  stocks  being  built  up.     Pomestic  supplies  represent  only  about  20  or  25 
percent  of  the  total  requirements  and  variations  in  this  fraction  are  no 
greater  than  variations  in  stocks  and  tot.al  requirements. 

Imports  of  wheat  July-October  were  61,000,000  bushels  this  year  as 
against  65,000,000  bushels  in  1934,  and  70,000,000  bushels  in  1933,  but 
subsequent  arrivals,  according  to  Broomhall,  have  brought  the  total  abreast 
of  last  year's  imports.     The  July-Ji;ne  total  was  190,000,000  bushels  last 
year,  ,?nd  198,000.000  bushels  in  1933-34,  besides  about  5,000,000  and 
6,000,000  barrels  of  flour,  respectively. 

Wheat  stocks  at  ports  in  Great  Britain  aJid  Ireland,   according  to 
Broomhall,  are  rising,  but  on  December  1  still  were  far  behind  last  year. 
They  rose  from  5,200,000  bushels  on  November  1  to  7,700, OuO  bushels  on 
December  1  as  compared  with  13,500,000  bushels  a  year  ago.    Flour  stocks 
showed  the  same  contrast  but  in  less  degree.     The  combined  drop  in  stocks 
of  vmeat  including  flour  wa>.s  about  6,000,000  bushels  as  compared  with  a 
year  ago. 

Higher  Minirmvm  Price  of  Wheat  in  ArgonjJ_na  3/ 

The  minimum  price  of  wheat  in  Argentina  v/as  incre,ased  from  5,75 
to  10  pesos  per  quintaJ,  or  from  approximately  64  cents  to  90  cents  per 
bushel,  by  executive  decree,  effective  December  13,  1935.     The  original 
basic  ;oricc  for  \/heat  of  5.75  pesos  was  established  by  executive  decree 
of  ilovomber  26,  1933.     Diaring  the  first  year  of  its  operation,  the  Argentina 
Government  was  called  upon  to  purchase  some  147,400,000  bushels  of  wheat, 
or  about  75  percent  of  the  esiimated  exportable  sui-plus  of  the  1933-34 
crop.     The  same  minimum  price  was  subsequently  extended  to  the  crop  year 
1934-35,  but,  inasmuch  as  the  world  price  level  continued  above  the  fixed 
mininum  of  5.75  pesos,   the  Argentine  Government  was  not  required  to 
purchase  any  wheat  from  the  1934-35  crop. 

3/    From  "Foreign  Crops  aiid  Markets"  ,  December  23,  1935. 
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On  December  12,  1935,  the  day  "before  the  new  minim-am  price  beca^^.e 
effective,  wheat  was  selling  in  Buenos  Aires  for  approximately  74  cents  per 
bushel.     On  the  following  day,  peceinber  13,  1935,   the  first  day  under  the  new 
rainim.uin  price,  the  closing  price  was  slightly  above  tiie  nev/  minimum  price, 
■Quotations  in  Buenos  Aires  have  continued  substantially  above  the  minimum. 

.    Under,  the  regulations  established  on  ITovember  28,  1933,  the  fixed 
price  for  wheat  of  5.75  pesos  applied  only  to  Buenos ' Aires.     The  prices  at 
Eosario  and  Santa  Fe  were  5.525  and  5.55  -oesos,  respectively,  and  at  Eahia 
Blanca  the  price  was  fixed  at  5,75  pesos  "loaded  on  board  vessel".  These 
fixed  differentials  were  intended  to  cover  the  difference  in  the  freight, 
lighterage,  and  other  usual  and  customary  disco^ants .     The  price  which  the 
farmer  received  for  his  wheat  was  the  fixed  price  at  these  ports,  less 
freight  and  other  charges  covering  shipment  from  the  co-antr^/  shipping  point. 

Under  the  new  decree,  the  m.inimum  price  of  10  pesos  per  Quintal,  or 
90  cents  per  bushel,  applies' not  only  to  Buenos  Aires  but  also  to  Sosario, 
Santa  Fe,  Bahia  Blanca,  and  other  ocean  and  river  ports.     Since  the  rainim-um 
price  is  only  operative  when  the  world  price  falls  below  that  fixed  by  the 
S-ovemment,  however,  this  concession  v/ill  have  no  practical  effect  upon  the 
price  of  wheat  in  those  narkets  or  upon  the  _pricc-  received  by  the  farmer  ion- 
less  the  world  price  of  wheat  should:  fall  below  the  Government's  miniimim. 
Incidentally  it  may  be  noted  that  the  Argentine  wheat  crop  this  year  is 
forecast  at  144, 000, 000-^' bushel s ,  so  that  if  the  Government  should  be  called 
upon  to  purchase  wheat  at  the  minimum  price,  the  volume  of  its  purchases 
would  be  considerably  smaller  than  it  was  during  the  crop  year  1933-34  when 
the  Government,  ^as  poin'ted  out  ab'ovB,'Was  required  to  purchase  some    '  • 
147,400,000  bushels  of  wheat  at  the  then  fixed  m-inim^om  of  5,75  pesos  per 
quintal. 

Wheat  and  Flour  in  the  ITetherlands  Trade  Agreement  4/ 

Under  the  terms  of  the  trade  agreement  of  the  United  States  with 
the  ITetherlands  pxid.  its  possessions,  v/hich  v/as  signed  on  Pecem.ber  29, 
1935  and  will  become  effective  Febraar;/  1,  1936,  the  United  States  will 
secure  m.ore  favorable  treatment  in  its  wheat  and  wheat  flour  export  trade. 
The  agreement  carries  a  lutch  commitm.ent  to  buy  annually  from  the  United 
States  a  quantity  oi  wheat  or  flour  amounting  to  not  less  th£ji  5  percent 
of  the  annual  total  imports  of  milling  wheat,  aiid  of  the  annual  total 
Butch  consumption  of  wheat  flour,  provided  prices  are  in  line  with  wheat 
and  flour  of  compara,ble  grade  and  quality  offered  by  other  co-^mtries. 
There  are  nc  import  quotas  on  wheat  and  flour,  but  regula,tions  governing 
the  Eutch  rilling  and  baking  industry  have  favored  a  hc-;avily  expanded 
domestic  whew  r redaction  program,  thereby  narrowing  tie  opportunities  for 
imported  sup-^ll-i-t-a 

The  U.-J.ted  States  stands  to  be  benefited  by  this  commi rment  thro^agh 
a  material  expansion  of  the  present  small  imports  of  Airierican  wheat  and 
flour  into  the  Netherlands.     On  v/heat,  it  is  estimated  that,  based  on  the 
small  total  invports  of  1934,   (see  Table  8),   the  m.aximum.  imports  -onder  the 
agreement  would  be  about  800,000  bushels  annually.     If  the  present  high 
level  of  dom.estic  production  in  the  Netherlands  should  be  modified  to  the 
extent  of  req^airing  wheat  imports  totaling  about  20,000,000  bushels,  as 
seems  likely,  then  the  wheat  commitment  maght  acco^ont  for  about  1,000,000 

bushels  annually.  

4/  From  "Foreign  Crops  and  Markets",  January  20,  1936. 
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Table  8.-  Netherlands:     Imports  of  wheat, 
by  countries,  1923  and  1931  to  1935 


Country 

:  1929 

1931 

:  1932 

.  1933 

l^i34 
1/ 

Jan .  -I^ 

'ov.  1/ 

1934  • 

1935 

B e 1 g i um- Luxemb ur g 
United  Kingdom  . . 

U.S.S.R  

United  States  .  .  . 

Total  imports  . 
Total  exports  . 

Net  imports  . 

.  1,0C0 
bushels 

.  1,000 
bushels 

:  1,000 
: bushels 

1 ,  000 
bushels 

1,000 
bushels 

1,CC0  : 
bushels : 

1 ,  000 
bushels 

582 
393 
48 

2/ 
1,539 

2/ 

2/ 
4,  732 

12 , 622 : 
308 
82 

1,912 
737 

0 
9 

1,  796 
11,591 
122 
3,978 

2,954 
2,171 

229 

2,  758 

855 
0 
0 

929 

3,  775 
108 

2,721 

7   "1  P,4 
7,082 
2,274 
203 

3,  020 

350 

0 

455 
1,401 
2,840 
37 
1,621 

O  ,  o  J_  _L 

7,  716 

994 
103 

623 
580 
72 
7 

2,471 
:  663 

2/ 

:  1,285 

■  246 
:  8,875 
2/ 
330 

619: 
443: 
72; 

2/ 

•  2,476- 

663 
2/ 
1,136 

?    30?  • 

7, 794: 
2/  : 

289 

S60 

455 
2/ 
2/ 
2/ 

779 

-/ 
1,288 
3  36  7 
11,007 

2/ 
17271 

24, 054 
32  ^ 

28,439 
1,122 

27,875 
4/  867 

27, 048 
5/  132 

18 , 152 
6/2,16  9 

2,169: 

18,527 
1,354 

23, 728 

27,517 

27,008 

26,516 

15,983 

14,225: 

17,173 

Foreign  Agricultural  Service.     Compiled  from  Nederland  Jaarstatistiek  van 
den  In-  Uit-  en  Doorvoer,  1929-1933,  and  Ne^ierland  I.Iaandstat istiek  van  den 
In-  Uit-  en  Doorvoer, 

1/  Preliminary.  2_/  If  any,   included  in  "Others".  3_/  less  than  500 

bushels.  V  Includes  69,000  bushels  reexported.  _5/  Includes  60,000 

bushels  reexported.  6_/  Includes  1,322,000  bushels  reexported. 


The  possible  quantity  named  is  considerably  sm.aller  than  the  volume 
recorded  in  the  Netherlands  import  statistics  as  coming  from  the  United  States 
in  1934  and  1953,     It  should  be  rem.embered ,•  however,  that  European  im.port 
figures  applying  to  the  United  States  always  include  a  considerable  amount 
of  Canadian  wheat  in  transit  through  the  United  States.     It  should  be  noted 
also  that  in  the  last  2  years  Canadian  v/heat  has  represented  s  much  larger 
part  than  usual  of  the  total  wheat  leaving  American  ports.     It  v/ould  seem 
that  a  m.ore  accurage  measure  of  tho  value  of  the  wheat  commitment  would  be 
a  comparison  of  tho  possible  txports  with  the  37,000  bushels  recorded  as 
exported  fromx  tho  United  States  to  the  Netherlands  in  1934  and  tho  80,000 
bushels  shipped  in  1933.     The  1932  exports  to  the  Netherlands  were  placed 
at  4,260,000  bushels. 
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Table  9.-  Netherlands:     Imports  of  wheat  flour,  by  countries, 

l?2c  and  1931  to  1935 


Country 

1925 

1931 

1932 

1953 

1934 

Jan. -Nov.  1/ 

1/  : 

1534  : 

1535 

Barrels 

Barrels 

Barrels 

Barrels 

Barrels 

Barrels : 

Barrels 

32,016 

10,764. 

6,464 

56,871 

61, 335 

61,088. 

7,435 

Belgium- 

Luxemburg  . . 

206, 791 

70,168 

15, 559 : 

4,830 

2 , 553 

2 , 553 

5,410 

United 

32,289 • 

30,102 

11,533 

13,890 

15,916 

15,308 

24,093 

55,830 

345,896 

141, 145 

165,778 

185,985 

  7 

152,747 

179,056 

2/ 

2/ 

2/ 

2/ 

2/ 

2/ 

2/ 

U.S.S.E  

2/ 

225 

2/ 

2/ 

2/ 

^  / 

159 

1,444 

2/ 

2/ 

2/ 

2/ 

2/ 

United  States 

975,147 

730, 233- 

138, 858 

125 , 075 

.  81,019 

:  75,069 

95,090 

87,857 

70,497 

•  16,?87 

56,511 

:  32,553 

•  28,457 

:  36,646 

7 , 338 

2,  791 

?  9.34 

P  / 

?,  / 

:  2/ 

Australia  . , . 

4,944 

19,981 

14,824 

227055 

2/ 

2/ 

.  10,775 

5,305- 

6 ,  629 

3,376 

56,602 

:  58,152 

:  57,512 

:  73,764 

Total  imports 

1,407, 725 

.1,288,730 

.351,680 

:  505, 612 

:  437, 513 

:352,734 

432,270 

Total  exports 

105,214 

52,288 

:  24,211 

:  7,176 

:  2,251 

:  5,275 

:  7,256 

Net  imports  . 

-1,302,512 

1,236,442 

'327,469 

: 498, 435 

: 455 , 352 

1387, 459 

•425,004 

Foreign  Agricultural  Service-.     Compiled  from  Nederl-uid  Jaarstatistiek  van 
den  In-  Uit-  en  Dcorvoer,  1929-1933,  and  Nederland  Maandstatistiek  van  den 
In-  Uit-  en  Doorvoer'.     One  kilo  flo^or  =  .011247959  barrel.- 
1/  Preliminary.-  2/  If  any,  included  in  "Others". 


On  flour,  the  latest  available  estirrte  of  total  Netherlands  consump- 
tion is  7,076,000  barrels  for  1932,   including  both  foreign  and  domestic  flour. 
Five  percent  of  that  figure  would  amount  to  354,000  barrels.    Estimates  for 
1934  indicate  that  flour  imported  from  the  United  States  (see  table  ?)  rep- 
resented only  1  percent  of  total  consumption.     Since  about  80,000  barrels 

were  imported  in  1934,  total  consimiDtion  works  out  at  about  8,000,000  barrels. 

c 

Such  a  consumption  f  ig'ore  would  raise  the  triited  States  imports  into 
the  Netherlands  to  about  400,000  barrels,  the  largest  since  1931,  and  about 
eight  times  larger  than  the  1932-1934  average  imports.     The  Netherlands  Import 
figures  for  this  item  correspond  closely  ..with  the  United  States  export  record, 
which  shows  that  81,000  barrels  of  flour  wore  exported  to  the  Netherlands 
in  1934,  112,000  in  1933,  and  145,000  in  1932. 
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The  Netherlands  is  traditionally  a  low-tariff  country.     Under  the 
emergency  conditions  prevailing  during  recent  years,  however,   there  has  de- 
veloped a  complicated  systera  of  so-called  "crisis"  control  and  regulation  of 
imports.     This  new  system  does  not  alter  the  old  tariff  structure  as  such, 
but  utilizes  import  monopoly  fees,  quotas,  and  central  purchasing  agencies 
to  regulate  the  movement  of  agricultural  imports.    As  a  result,  the  agreement 
does  not  contain  any  reductions  in  duties  as  such.     Concessions,  however, 
have  been  secured  in  the  shape  of  lower  mionopoly  fees,  enlarged  quotas,  and 
commitments  to  buy  American  products  under  specified  conditions.     In  prac- 
tically all  cases,  existing  duties  have  been  bound. 

The    Netherlands  charges  on  imports  include  a  so-called  "com.pensatory" 
duty  of  1  percent  and  a  ''statistical"  duty  of  0.1  percent.    These  charges 
are  not  affected  by  the  terms  of  the  agreem.ent.     They  apply  to  all  imported 
articles  and  represent,,   in  the  first  case,  an  additional  source  of  general 
revenue  and,   in  the  second  case,  a  source  of  special  revenue  for  meeting 
the  costs  of  customs  adm.inistrat ion. 

T::0  Chinese  V/heat  and  Flour  Trade  5/ 

During  recent  years  China  has  been  an  important  v;heat  and  flour  im- 
porting country.     Up  to  1983  a  larger  amount  of  wheat  was  exported  than  was 
imported,  but  during  the  past  12  years  wheat  exports  exceeded  imports  only  in 
1^28.     The  exported  v/heat  was  principally  from  Manchuria  to  Soviet  Russia. 
Since  Manchuria  has  been  cut  off,  China  is  not  expected  to  have  a  surplus  of 
v/heat  for  export.     From  19£2  to  1925  wheat  flour  imports  ranged  from  2.150,000 
to  8,000,000  barrels,  but  since  _then  the  im.ports  have  become  much  sm-aller, 
amounting  to      total  of  670,000  barrels  in  1934.     From  1923  to  1930,  wheat 
imports  ranged  from  1,150,000  to  12,000,000  bushels  per  year,   showing  no 
definite  trend.     Every  year  since  1923  the  United  States  has  furnished  part 
of  China's  v;heat  imports,  and  during  the  years  1931,  1932,  and  1934  they  ac- 
counted for  15,   15,  and  65  percent  respectively  of  the-  total  imports.  6_/ 


Table  10.-  China:     '/7heat  and  flour,  im.ports  from  the  United  States 

1931-1934 


Year  '  Wheat  '  Flexor 


:  Bushels  Barrels 

1931                       :  5,093,075  942,033 

1932                        :  6,652,290  2,664,040 

1933                        :  1,927  682,246 

1934                        :  11,339,763  399,723 


Shanghai  office.  Foreign  Agricultural  Ser^'ice. 


5_/  From  "Foreign  Crops  and  Markets" ,  January  15,   l.  cc. 

^/  Since  July  1932  imports  of  wheat  into  Manchuria  l:avo  not  been  included. 
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It  is  probable  that  the  large  use  of  imported  Tvheat  in  the  years  1931, 
1933,  and  1934  was  due  to  (1)  a  decrease  in  local  production  as  a  result  of 
the  internal  political  disturbances  which  prevailed  in  the  several  years  imme- 
diately preceding;    (2  )•  the- disastrovrs--f  loods- of  1931;  and  (3)  the  great  de- 
cline in  the  prices  of  foreign  -wheat  which  set  in  with  the  world  depression. 
The  situation  is  changed  now.     The  wheat-producing  provinces  nearest  Shanghai 
have  nowhad  several  years  of  political  tranquillity,  world  wheat  prices  show 
a  tendency  to  rise,  and  the  import  duty,  affording  some  protection  against  the 
competition  of  foreign  wheat,  has  probably  oncouragod  the-  farmers  to  incroaso 
their  wheat  acreage. 

The  trade  figures  show  that,   in  comparison  with  1932,  China's  1933 
imports  of  American  floior  declined  by  74  percent,  and  wheat -imports  dropped  to 
a  vanishing  point  and  the  United  States  -has  ceased  to  be  a  factor  in-Ghina's 
commercial  wheat  trade.    The  sharp  increase  in  the  imports  of  American  wheat 
in  1934  was  not  due  to  a  norr^al  demand  for  our  rheat,  but  was  the  result  of 
the  Sino-American  wheat  loan  and  governmental  assistance  to  exports  of  wheat 
from  the  Pacific  Northwest.     In  comparison  with  the  previous  year,  China's 
im^ports  of  Americ;in  flour  declined  further  by  41.5  percent. 

The  Shanghai  Wheat  -^^nd  Flour  Markc  t  _7 

A  cargo  of  Australian  wheat  which  was  purchased  in  December  and  arrived 
January  16  constitutes  the  onlj^  foreign  wheat  bought  since  July.    With-  the 
disparity  between  foreign  wheat  end  local  flour  prices,  which  is  placed  at 
10  percent,  no  bookings  of  foreign  wheat  are  e^roocted. 

The  nominal  price  of  Australian  flour  in  bulk  from  New  South  ^ales, 
c.i.f .,  Shanghai  duty  included,  -  for  February  delivery  i^s-  98  cents-  per-  bushel, 
and  domestic  wheat  for  February  delivery  83  cents.     Dornxstic  flour  for  January 
delivery  was  93  cents  per  bag  of  49  pounds,  and  February  94  cents.  Australian 
flour,  c.i.f.,  Hong  Kong,  v/as  ^^S.oO  per  barrel  of  196  pounds. 

The  I>ar op 3 an  Y/hc- at  I^r k..  t  Si-tuation  during  Doc-embor  8/ 

Early  in  December  wheat -prices  in  European -wheat  markets  wore  somewhat 
weak  and  import,  business  was  confined  within  rioderate  limits.     Later,  when  the 
announcement  of  hjgher  buying  prices  by  the  Argentine  grain  organization 
caused  attention  to  be  drawn  to  the  reduced  surplus  of  that  country,  European 
import  buying  was  greatly  stimulated  and  prices  of  overseas  7;heat  in  import 
markets,  notably  Plates,  rose  considerably.     The  price  of  Manitobas,  held  in 
check  by  the  Canadian  sales  policy,  however,  did  not  rise  m.aterially,  and 
their  com.petitive  position  was  improved  accordingly  and  larger  takings  by  the 
United  Kingdom  and  western  Europe  resulted. 

Prices  of  dom^estic  wheat  in  Austria,  Poland  and  Sweden  declined  slight- 
ly as  a  result  of  larger  marketings  or  technical  circiimstancGs.  Italian 
prices,  for  which  the  Government  has  recently  fixed  m.aximum  limits,  also 
weakonod  slightly. 

In  France,   in  spite  of  the  improved  statistical  position  of  supplies, 
the  market  continued  to -decline.     Such  wheat  as  mioved  was  almost  entirely 
of  the  "taken- in-charge"'£/  stocks  of  the  Cooperatives,  as  holders  of  free 
wheat  w-ere  not  disposed  to  sell  under  Gxisting  conditions. 

2_/  From  radiograms  fromi  the  Shanghai  office  of  the  Foreign  Agricultural  Service. 
8/  From  a  report  from  Assistant  Agricultural  Attache  Gordon  P.  Boals  at  Berlin. 
9_/  See  World  Wheat  Prospects  of  December  1935,  pages  12-13. 
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Tahle  11.- 

United  State 

s:    Expoi*ts  of .  wheat 

and  r/hea 

t  including 

flour. 

1934-35 

and  1935-36 

1/ 

Per iod 

VJheat 

YJheat 

■Pl  nnr* 

X  -LikJ  L'  J. 

"YJheat  including  flour 

1934-35  : 

1935-36 

1934-35  : 

:  1934-35 

:  193o-3o 



1,  000 

1,  000 

1,  000 

1,000 

1,  000 

1,  000 

bushels 

bushels 

barrels 

barrels 

bushels 

bushels 

826 

66 

286 

248 

2,168 

1,231 

Aug  

■  1, 776 

8  ■ 

440 

avo 

3,845 

1,278 

Sept .  .... 

109  ■ 

14  . 

443 

279 

2,130 

1,324 

Oct  

57 

14 

39  7 

314 

1,923 

1,489 

152 

30 

580 

335 

1,936 

1,602 

Week  ended 

Dec.   7  . 

1 

24 

79  ■ 

15 

372 

94 

14   

2 

50  ■ 

41 

235 

195 

21  ,  

19 

19 

8 

108 

38 

28   

10 

31 

15 

156 

70 

2 

18 

32 

85 

152 

11   

29 

14 

136 

66 

Compiled  frora  reports  of  the  Department  of  Commerce. 
1/  Includes  flour  milled  in  bond  from  foreign  wheat. 


Table  12.-  V/heat,  including  flour:     Shipments  frora  principal  exporting 
countries,  specified  dates,  1934-35  and  1935-36 


Period 

Argentina 

Australia 

Danube 

North  America 

1934-35 

1935-36 

1934-35; 

1935-36 

1934-35 

1935-36 

1934-35 

1935-36 

1,  000 

1,000 

1,000 

1,000 

1,000 

1,  000 

1,000 

1 , 000 

bushels 

bushels 

bushels 

bushels 

bushels 

buchels 

bushels 

bushels 

July  1  -  Nov  30 

80,292 

45,992 

43,040 

38,328 

568 

6,584 

83 , 448 

80,376 

Week  ended 

Dec.  7 

3,556 

1,  736 

1,240 

1,584 

C 

224 

2,696 

5,136 

14 

1,552 

1,368 

1,908 

1,872 

0 

288 

1,  768 

3,672 

21 

2,  072 

924 

2,540 

1,680 

0 

312 

1,958 

5,088 

28 

:  1,524 

656 

1,944 

768 

40 

0 

2,208 

3,264 

Jan.  4 

.     2 , 944 

603 

2,200 

1,620 

0 

0 

1,392 

1,549 

11 

4,252 

1,  076 

2,176 

2,226 

6 

104 

2,188 

3,722 

Total,  July  1  - 

Jan.  11 

.  C6,232 

52,555 

55, 048 

48,076 

cl6 

7,512 

95 , 648 

102,807 

Compiled  from.  ProomJiall's  Corn  Trade  News. 


Table  13.-  Wheat,   including  flo-or:    I/Ioverient  from  principal  exporting 

countries,  1932-33  to  1935-36 


:                       Exports  as  given  by  official  so^orces 

Country 

Total 

:       July  1 

to  date 

sho'.vn 

■  Date 

:  1932-33. 

1935-34 : 

1934-35 

:  1953-34: 

1954-55 ; 

l.-ob-.ic 



:  1,000 

1,  000 

1,  000 

1 ,  000 

1,  COO 

1,  000 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

United  States 

41, 210 

37, 002 

21, 532 

8,  062 

12 , 06^: 

6 ,  9^:o 

JMOY,  oU 

Canada 

267,342 

198, 555 

169, 630 

122,432 

114 , 532 

132 ,  DOS! 

Dec.  ol 

Argent  ina 

l.'ii'ii  ,  C04i: 

IPC  non 

, &  r o 

CI  1 

^  X  ,  J, 

•  OX. 

AiiQ'h'Pp"!  IP 

■f^tio  \j±  Cl._L_LCl 

148,552 

86,509 

108,010 

24,334 

23,266 

20,183 

Sept  30 

Russia  : 

19,676 

33, 7£7 

4,286 

14,276 

2,5?2 

18,207 

Oct.  31 

Hungary 

7,  010 

29,615 

12,499 

6 ,  762 

1,971 

3,213 

Sept  30 

YugoslaTia 

1,162 

639 

4,401 

202 

1,166 

56 

Sept  30 

Rumania 

179 

248 

3,432 

84 

0 

3,715 

Oct.  31 

Bulgaria 

3,144 

4,236 

375 

1,721 

7 

577 

Oct.  31 

British  India 

2,169 

2,084 

2,318 

619 

740 

656 

Sept  30 

Total 

610,716 

537, 729 

513,463 

Shipments  as  given  by  trade  so'or 

Total  : 

T 

Veek  ended 

July  1-Jan.  11 

1933-34: 

1934-55 ; 

Dec.  £8 

:  Jan.  4  : 

Jan.  11: 

1934-55 

:  1935-36 

1,000 

1,  OCO 

1,COO 

1,000 

1,  000 

1,  COO 

1,000 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

iiorth  America  1/ 

220,516 

156,712 

3 , 254 

1,549 

^,  (-^^ 

vo , 648 

102,607 

194,213 

176, 059 

1,059 

835 

1,  020 

132,6  95 

159,836 

United  States 

37,002 

21,532 

70 

lc£ 

13, 794 

Argentina  : 

140,128 

186,228 

656 

803 

1,  076 

96 , 232 

52 , 555 

Australia  : 

90, 736 

111,628 

768 

1,620 

2 , 226 

55,048 

48,078 

Russia 

26,656 

1,656 

488 

560 

1,104 

1,656 

26,000 

Danube  &  Bulgaria3/ 

15 , 872 

4,104 

0 

0 

104 

616 

7 , 512 

British  India 

4/2 , 084 

4/2,318 

0 

0 

0 

312 

256 

Total  5/ 

"T9''6'7092~ 

:4?,512 

£37,208 

Total  European 

6/ 

6/ 

shipments  1/ 

401,550 

387, 752 

4,344 

199 , 360 

171,080 

Total  ex-EuroiEan 

e/ 

5/ 

shipments  1/ 

123,352 

142 , 424 

1,  744 

59,400 

70,632 

_!/  Broomhall's  Corn  Trade  News. 

_2/  Eort  William,  Port  Arthur,  Vancouver,  Prince  Rupert,  and  New  Y7estminster . 
Zj  Black  Sea  shipments  only. 

_4/  Total  exports  as  given  by  official  sources. 

_5/  Total  of  trade  figures  includes  North  America  as  reported  by  Eroomhall's,  but 

does  not  include  items  2  and  3. 
6/  To  December  28. 
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VvORID  V/KEAT  PROSPECTS 


Suimnar^'' 


The  crop  outturn  of  wheat  in  Europe  in  1936  will  probably  be  a  more 
important  factor  in  the  world  wheat  situation  than  it  has  been  for  nany 
years.    Burdensome  stocks,  which  for  the  past  several  seasons  have  tempered 
the  effect  of  new  crop  news ,  have  now  been  generally  reduced  so  that  any 
reduction  in  production  will  make  for  definitely  larger  imports.  Although 
it  is  admittedly  too  early  to  forecast  production  accurately,  present 
reports  indicate  a  decrease,  European  winter  v/heat  acreage  being  indicated 
at  about  4  percent  below  last  year  and  coivlition  the  poorest  in  years.  Large 
wheat  crops  in  European  countries  in  recent  years,  while  due  in  part  to  in- 
creased acreage,  have  been  largely  the  result  of  unusually  high  yields  per 
acre . 

The  fixing  of  the  high  mxinimum  price  of  v^.eat  in  Argentina  has  resulted 
in  European  buyers  shifting  to  Canadian  and  Australian  wheats.     The  latter 
country  appears  to  be  especially  benefiting  from  Argentina' s  withdrawal;  it 
is  estimated  that  one-fourth  of  its  surplus  has  already  been  purchased  by 
Europe.    Exports  from  Canada  thus  far  have  been  considerably  below  expecta- 
tions.   The  inter-country  ?/heat  trade  of  Europe  during  the  past  month  remained 
small. 

It  now  seems  likely  that  wheat  stocks  in  the  United  States  at  the 
end  of  the  year  will  be  reduced  to  about  normal  proportions  but,  if  winter 
killing  is  not  unusually  heavy  and  if  growing  conditions  for  both  winter  and 
spring  wheat  are  about  average,  there  is  likelj  to  be  an  export  surplus  which 
would  result  in  a  downward  adjustmient  of  prices  to  facilitate  exports. 
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The  acreage  sown  to  wheat  for  the  1936  harvest  in  15  countries  not 
including  Soviet  Russia  and  India,  for  which  reports  have  been  received  is 
104,846,000  acres,  an  increase  of  0.5  percent  over  the  104,346,000  acres 
sown  for  the  1935  harvest  and  4.1  percent  above  the  100,758,000  acres  sown 
for  the  1954  harvest.    Practically  all  of  this  increase  is  in  the  United 
States.     The  total  acreage  in  13  European  countries  is  56,803,000  acres, 
compared  with  59,131,000  acres  in  the  sarae  countries  last  year.  Estiiiiates 
are  not  available  for  the  North  African  countries  but  dry  v/eather  at  seeding 
time  is  reported  to  have  reduced  the  area  sovm.     The  estimate  for  Soviet 
Russia  is  placed  at  34,721,000  acres  which  is  about  9  percent  above  the 
31,836,000  acres  sovm  a  year  ago.     The  first  estimate  of  the  area  in  India 
is  32,763,000  acres,  which  is  l':2  percent  below  last  year. 

Spring  wheat  seedings  in  1936  may  show  some  increase  over  recent  yee.vs 

due  to  the  poor  winter  wheat  prospects,  but  the:\  are  not  expected  to  offset 

the  decline  in  the  fall  planted  acreage. 

Wintor  Wheat  Acreage  and  Condit  ion 

The  'acreage  sown  to  winter  wheat  for  the  1936  harvest  in  17  countries 
is  shown  in  table  1. 

The  prolonged  cold  wave  in  the  United  States  was  finally  broken  about 
February  22  by  a  m.arked  change  to  warmer  weather,  causing  the  snov/  and  ice 
to  melt  leaving  the  ground  bare  in  Fiuch  of  the  \;hoat  belt.    During  the  cold 
period  the  upper  Mississippi  Valley,  Lake  Regions,  and  the  Great  Plains 
southward  to  northern  Llissouri  vcro  well  protected.     In  the  Ohio  Valley, 
condition  generally  appears  onl;;,  about  fair,  with  more  or  less  damage  from, 
the  prolonged  cold  v/eather.     In  Missouri  much  wheat  in  the  southwestern 
part  is  believed  dead  but  else\meve  condition  in  the  State  is  believed  good. 
In  Iowa  the  ground  is  still  wlH  co"vered  with  sno\7,  except  in  some  northern 
sections.     In  Kansas  t}ie  snow  cover  has  largely  disappeared  with  m.oisture 
good  in  the  eastern  third,  barclv  sufficient  in  the  middle  third,  and  deficient 
in  the  West;  in  the  latter,  the  soil  is  blowing  and  considerable  damiage 
probable.    \Vhoat  is  showing  in  the  eastern  third  of  Kansas,  but  it  is  reported 
frozen.    Wheat  needs  moisture  badly  in  western  Gkle.horia  and  southeastern 
Colorado,  and  while  rains  would  be  beneficial  in  both  Texas  and  Oklahoma,  con- 
dition is  still  fair  to  good.    Montana  has  been  benefited  by  considerable 
snov/  and  recently  some  rain.     In  the  Pacific  Northv/est  there  has  been  good 
snoxi  protection  in  parts,  but  the  general  condition  is  uncertain. 
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Table  l.-V/intcr  v/heat:,    Acreage  sown  in  specified  countries, 
crop  yo&rs  1954-35  to  19  36-57 


Country  ;         1934-35 ■       ;         1935-56         ;  1956-37 


'•  1,000  acres  1,000  acres  1,000  acres 

United  States    :  41,879  44,530  47,529 

Canada  :  69_8  685  514 

To tal     (  2 )   :  _4_2 , 577   45  ,215  48,045 

Bulgr-.ria   :  3,024  2',804  '  2,891 

Czechoslovakia   :  2,099  2,246  2,212 

England  and  Wales   :  1,759  1,77,2  1,684 

France    :  12,770  13,007  12,536 

Germany   :  4,917  4,, 609,  4,614 

Greece   :  1,957  2,020  2,011 

Hungary   :  3,850  1/    3,944  1/  3,954 

Latvia  '  :  210  211  172 

Lithuania   :  403  411  346 

Poland   :  3,774  3,762  3,754 

Rumania   :  6,824  1/    7,759  l/  6,672 

Spain   :  11,386  11,252  10,768 

Yugoslavia   :  5,208  5 ,  354        _     l/    5 , 189 

Total     (13)   :  __58jl£]^'  59,131  _  56,805 

Total     (15)   :"  ""  "  100,758   i^4,_346  j_  104,846 

Russia    26,659  3'l,836       '  34,721 

India   :  34,286  33,168  32,763 


]./  Estirnates  of  the  Belgrade  office  of  the  Foreign  Agricultural  Service. 

Crop  conditions  in  several  of  the  important  wheat  producing  countries 
of  Eu.rope  are  less  favorable  than  a  year  ago.     Serious  dojnage  from  rains 
has  been  reported  in  France.     Crop  conditions  are  also  reported  poor  in  Spain, 
especially  in  the  eastern  part.    Reports  from  Italy  are  conflicting  .but  the 
outlook  is  considered  unsatisfactory.    Crop  conditions  in  the  Danubian 
countries  were  satisfactory  at  the  end  of  January  but  the  mild  v/eather  has 
caused  abnorw^l  grovvth  and  it  is  not  known  to  v/hat  extent,  if  any,  recent 
severe  cold  v/eather  has  damgcd  the  plants. 

The  January  crop  report  of  the  International  Institute  of  Agriculture 
reported  crop  conditions  satisfactory  in  the  north  of  Tunisia  and  in  the  Alger 
and  Constantine  departments  of  Algeria,  but  in  the  other  parts  of  these  two 
countries  and  in  the  greater  part  of  Morocco,  conditions  are  not  satisfactoi^V^ 
and  in  some  places  even  poor.     The  Institute  reported  crop  conditions  in  India 
in  January  as  being  more  favorable  than  last  year.    Recent  trade  reports, 
while  still  considering  conditions  in  India  as  mostly  favorable,  mention  the 
need  of  further  rains. 

The  1936  program  in  Soviet  Russia  was  announced  in  January  and  calls 
for  a  slightly  larger  grain  acreage,  a  significantly  larger  total  crop  and 
considerably  larger  yields  per  acre.    V^eather  at  planting  tim.e  last  year  in 
many  areas  favored  spring  seedings  and  as  a  result  the  1955  wheat  crop  was 
larger  than  that  of  the  previous  year.     The  importance  of  the  weather  factor 
should  not  be  overlooked  in  the  1936  plans. 
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A  chart  of  tne  Soviet  lir.ion  .'jhowinc  the  distribution  of  the  snov/ 
cover  as  of  January  11  indicated  thsit  snow  on  tliat  date  was  lacking  in  the 
southern  regions,  except  in  the  northeastern  section  of  Ukraine  and  the 
northern  peak  of  ■  former  North  Caucasus.    At  that,  time  there  v;as  also  only  a 
thin  cover  of  snow  in  most  parts  of  the  southeastern  regions.  Folloy/ing 
severe  cold  in  early  January,  thawing  caused  anxiety,  and  damage  was  feared 
in  the  South.     In  mid-February  teciperatures  dropped  to  low  levels  and  all 
the  winter  belt  was  reported  to  have  received  heav^"  snov/s. 


Winter  Rye  Acreage  •  ■  , 

The  acreage  sown  -to  rye  in  12  countries  is  reported  at  40,746,000 
acres,  an  increase  of  0.5  percent  from  the  40 , 616','00'0  acres  in  1955.  The 
European  acreage  in  10  countries,  not  including  Russia",  totals  35,874,000 
acres  compared  with  53,805,000  acres  last  year.    The'  Russian  estimate  is 
57,426,000  acres  compared  with  58,598,000  acres  last' year.     Germany,  Poland, 
and  Czechoslovakia  made  small  increases  in  the  area  sown. 

Table  2.-Vvinter  rye:    Acreage  sown  in  specified  countries, 
crop  years  1954-55  to  19  36-57 


Country  '         1934-35  [         1935-56     •      ;  1936-37 


1,000-  acres  1,000  acres    '        1,000  acres 


United  States   :            5,037  6,159'    .6,556 

Canada  :  _680  _  _   J  53_6 

Total     (2)   ;■  5_J1'L_1_  6,811    '  6,872 

Bulgaria   :               4*51  419'  445' 

Czechoslovakia   :            2,415  2,461  2,485 

France   :            1,659  1,607  1,611 

Germany   :          10", 971  10,670  10,702 

Greece   :               182  '  185  203 

Latvia   :                654  ' ,      658  592 

Lithuania   :            1,216  '              1,227  1,177 

Poland   :          13,963  ■             14,238  14,323 

Rurrania   :                886  939  865 

Spain   :  1,426  1.401__  1,471 

Total     ( 10 )   :  ^^5 _^_2_3  3^,  805  _     _  5^,874 

Total     (12)   :'"         59,540   40^616  40,746 

Russia   58,472  58,596  57,426 


Surpluses  and  no  rid  Tr_a'do 

The  February  1  surplus  of  wheat  aA^ailable  for  export  or  carry-over 
by  the  three  principal  exporting  countries,  together  with  United  Kingdom 
port  stocks  and  quantities  afloat,  is  estimated,  at  447,000,000  bushels 
compared  with  577,000,000  a  year  earlier,  640,000,000  in  1934,  and  641,000,000 
in  1935.    Surplus  stocks  remaining  in  Canada  for  export  or  carry-over  on 
February  1  are  estimated  at  238,000,000  bushels,  and  Canadian  grain  in  bond 
in  the  United  States  at  29,000,000  bushels.    The  surplus  in  Australia  on 
February  1  was  about  83,000,000  bvishels  and  in  Argentina  about  62,000,000 
bushels. 
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Table  3.-\,'lieat:    Surplus  for  export  or  -  carry-r^ov-or' 1/  in  the  three 
principal  exporting  countries,  Uni ted- Blingdom  port  stocks 
and  stocks  afloat,  February  1,  1933-1936 


Position  ;      1933        ;      1934        "       1935        "  1936 


:  Million         I.lillion         Ivlillion  Million 

:  bushels          bushels  bushels  bushels 

Canada:  '  : 

•In  Canada    ^  300                 279     .  263  238 

■    In  United  States   :  .    .  11                  10  25  29 

Argentina   :'  140                 182  146  62 

Australia  :        134  117   -  97  85 

Total   :  5_6l;  588   531  412 

United  Eingdcan  port  : 

stocks  :  7                  15  13  9 

Stocks  afloat  to  : 

■ United  Kingdom  ....... :  24                  17       .  12  17 

Continent   :  14                   9  8  7 

Orders   '^^....ll  1±  L_ 

To  ta  1  :  _  55  52_  4_6   35 

Total  --.bove   :'  641                 640  577  447 


^  Represents  as  nearly  as  possible  total  stocks  of  7/heat  ninus  domestic 
requirements  for  the  remainder  of  each  countrj^'s.  crop  year,  i.e.,  minus 
domestic  requiremenxs  for  February- July  in  case  of  Canada,  February- 
IToYember  in  the  case  of  Australia,  and  February-December  in  case  of 
Argentina. 

There  was  a  general  upward  trend  in  world  shipm.ents  from  July  to 
October  during  which  time  shipments  from  Canada  and  Australia  increased, 
while  those  from  Argentina  steadily  decreased  as  it  became  more  apparent 
that  the  Argentine  crop  would  be  small.    World  shipments  then  declined  until 
early  January  when  they  recovered  sharply  following  the  favorable  adjustment 
of  prices  of  Canadian  wheat  relative  to  Liverpool.    Recently,  total  vrorld 
shipments  have  been  averaging  around  10,000,0C'0  bushels  weekly  compared  with 
between  10,000,000  and  11,000,000  bushels  during  the  peak  m-ovement  in  October. 

In  early  July,  Canadian  shipm.ents  were  about  2,000,000  bushels  a 
week  and  by  early  I-Tovember  they  were  about  4,000,000  bushels.    At  the  turn 
of  the  year  they  declined  again  to  about  2,000,000  bushels.    Shipments  are 
currently  on  the  upper  side  of  4,000,000  bushels.     If  Canada's  possible 
share  of  the  European  trade  for  the  February- June  period  is  taken  as 
upward  of  100,000,000  bushels,  considering  the  probable  deficit  in  European 
countries,  Canada's  shipments  would  need  to  average  5,000,000  bushels  or  more 
a  week,    \-vith  shipments  of  this  size,  the.  February  surplus  of  267,000,000 
(Canadian  grain  in  Canada  plus  Canadian  grain  in  the  United  States)  could  be 
reduced  to  160,000,000  bushels  or  less,  which  would  represent  a  reduction 
of  around  65,000,000  bushels  in  the  current  year. 

Shipm.ents  from.  Australia  increased  from  about  1,000,000  bushels  a  week 
in  August  to  about  2,500,000  bushels  in  Ilovember  and  then  declined  to  about 
1,500,000  again  in  December.     Currently  they  arc  around  3,000,000  bushels. 
Most  of  Australia's  shipments  have  been  going  to  European  uarkets,  causing 
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real  competition  for  Canadian  wheat.    Ordinarily,  Australia  ships  substantial 
quantities  to  Asiatic  countries,  but  this  year  such  trade  has  been  extremely 
dull.    While  Australia's  export  supplies  are  small  this  season,  only  63,000,00 
bushels  remaining  on  February  1,  supplies  in  that  country  are  still  suffi- 
ciently large  so  as  to  continue  to  be  an  important  market,  factor  for  some  time 

Argentina's  shipments  declined  from  just  under  3,000,000  bushels  weekly 
in  August  to  less  than  1,000,000  bushels  in  January.    At  present  Argentina 
is  out  of  the  European  market,  and  will  remain  so  unless  the  Governirient 
decides  to  subsidize  exports,  or  unless  prices  in  world  markets  rise  suffi- 
ciently to  offset  the  minimum  established  price. 

Shipments  from  Russia  starting  in  August  reached  a  peak  of  nearly 
3,000,000  bushels  for  one- week  in  October,  since  which  time  they  have  been 
steadily  declining.     Currently  they  are  running  about  250,000  bushels  a  week. 
Many  observers  believe  that  Russian  shipments  vail  remain  at  relatively  low 
levels  from  now  until  spring,  when  the  crop  outlook  for  winter  grain  can  be 
somewhat  better  appraised. 

The  wheat  surplus  available  for  export  or  carry-over  in  the  Danube 
Basin  countries  on  February  1  is  estimated  by  the  Belgrade  office  of  the 
Foreign  Agricultural  Service  at  15,500,000  bushels  compared  with  19,800,000 
bushels  for  the  corresponding  date  a  year  earlier.     There  is  practically  no 
movement  at  present.     It  is  the  opinion  of  the  Belgrade  office  that  if 
conditions  do  not  change  during  the  remainder  of  the  season,  it  is  likely 
that  an  important  quantity  of  the  1935  wheat  will  be  carried  over  on  July  1, 
1936,  especially  in  Yugoslavia  and  Ruraania.    Hungary  will  probably  export 
most  of  its  surplus,  hov/ever,  which  is  estimated  at  about  6,000,000  bushels. 
All  other  countries  combined  are  shipping  about  1,000,000  a  week. 

Tables  10  and  12  shov/  current  shipments  from,  principal  exporting 
countries,  together  with  those  for  recent  years. 

United  States  Wheat  Supplies  as  of  January  1  and"  July  1 

Vvheat  stocks  in' the  United  States  on  January  1,  1936  are  ostimiated  at 
431,700,000  bushels  comipared  with  439,300,000  bushels  in  1935  and  559,200,000 
bushels  in  1934.  Table  4  shows  figures  of  estimated  stocks  in  the  different 
positions  as  of  January  1  for  the  years  19  32  to  1936.  The  present  total  for 
the  current  year  is  3,900,000  bushels  more  tlian  the  preliminary  figure  based 
on  incomplete  data  wiiich  was  published  in  the  January  issue  of  \jorld  Wheat 
Prospects . 

Vath  stocks  at  432,000,000  bushels  on  Jan^oary  1,  1936,  disappearance 
from.  July  1  to  Decor.ber  31  is  indicated  at  about  544,000,000  bushels.  Stocks 
on  July  1  were  152,000,000  bushels,  1935  production  603,000,000  bushels  and 
net  imports  21,000,000  bushels  for  the  July-December  period,  making  total 
supplies  776,000,000  bushels. 
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Table  4. -Wheat  stocks  in  the  United  btates  on  January  1,  1932-1936 


Item 


On  farrr-S   

"Cor^imercial"   

Interior  mills  and  elevators  2j: 
Merchant  mills: 

For  own  account  in  mills 
and  mill  elevators  attach- 
ed to  mills   

Tor  others   

In  transit  ("in  transit  to 
■  and  bought-to-arrive"  by. 

merchant  mills)   

Total  stocks  .. . 


1932 


1933 


1934 


1935 


1936 


Million  Million  -Million  Million  Million 
bushels    bushels    bushels    bushels  bushels 


322.5 
226.9 
88.0 


97.0 
18.7 


11.5 


273.0 
168.5 
124.0 


112.6 
10.2 


13.1 


764.6 


700.6 


196.5 
132.5 
100  .0 


105.8 

Q  "Z 


_15.1 

559'".'2 


137.5 
90.9 
92.1 


96.3 
10.1 


12.4 


159.4 
1/  76.7 
76.9 


99.4 
5.8 


13.5 


439  .; 


451.7 


Bureau  of  Agricultural  Economics,  Division  of  Statistical  and  Historical 
Research, 

\J  Stocks  of  January  3,  1936  used  in  place  of  those  of  December  27,  1935  as 
published  in  the  •  January  issue  of  "V/orld  wlioat  Prospects". 

2j  Interior  mill  and  elevator  f ignores  for  1932-1934  from.  Nat  Murray-  of 

Clement,  Curtis  and  Compan;/  and  for  1935-36  from  the  United  States  Crop 
Reporting  Board. 

Total  disappearance  for  the  entire  season  is  more  uncertain  than  usual 
this  year  because  of  the  difficulty  involved  in  arriving  at  an  estimate  of  the 
.amount  of  the  light^.veight  wheat  v;hich  will  be  milled  or  fed  in  the  January- 
June  period.    It  now  appears  that  total  imports  including  both  milling  wheat 
and  wheat  "unfit  for  human  constmiption"  might  be  about  35,000,000  bushels. 
If  this  turns  out  to  be  the  case  and  the  feeding  of  light  wheat  is  not  es- 
pecially heavj^,  -total  disappearance  for  the  year  might  possibly  be  655,000,000 
bushels  and  July  1,  1956  stocks  about  135,000,000  bushels.    The  estimate  of 
disappearance  includes  about  500,000,000  bushels  for  milling,  about  85,000,000 
bushels  for  seed,  and  70,000,000  bushels  for  feed.    The  estimate  for  mailing 
is  somewhat  larger  than  usual  because  some  allowance  has  been  made  for  the 
fact  that  hard  red  spring  wheat  is  light  in  test  weiglit  this  year,  more  light 
wheat  being  required  to  produce  the  E-am.e  quantity  of  flour  than  if  heavier 
wheats  are  used. 


Assuming  the  above  figures  for  1935-36  im.ports  and  the  July  1,  19  36 
carry-over,  it  seems  reasonable  to  expect  that  the  supply  and  utilization  by 
classes  might  turn  out  to  be  approximately  as  shown  in  table  5. 
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Table  5. -Wheat:    Estiirr'.ted  supply  find  utilization  by  classes,  1935-36 


:     Hard     :  Soft     :  Hard     :  : 

Item                 :     red       :  red       :  red       :    Durum  :    White  :  Total 

  :_  winter  :  winter  :  spring  :  :  '.  

:  Million  Million  Million  Million    Million  Million 

:  bushels  bushels  bushels  bushels    bushels  bushels 


Carry-over,  July  1,  : 

1935    71  '           32  '           28 5  '       '16  152 

Production   :     198  '         184  '         110  28  _83  605 

Total  supplies,  : 

1935-36   :_  269____      216  138  33  99^  755 

Prospective  utili-  : 

zation   :  225          ,180            139 28             83  655 

Prospective  carry- 


over, July  1,  1936   .:  44  36  33     .  6  16  155  

Deficit  (prospec-  : 

 ti ve  imports )    .  .  .  ;  0    0_  34   1  0  55 

Bureau  of  Agricultural  Economics,  Division"of  Statistical- and  Historical 

Research. 

Estimates  of  utilization  by  classes  were  based  lar^-ely  on  disappearanc 
data  1/  of  the  last  6  years,  taking  into  consideration  prospective  m.illing 
qualities  by  classes,  location  of  supplies,  likelihood  of  feeding  different 
kinds  of  wheat,  etc. 


Prices 


The  United  States  average  farm  price  of  v/heat  in  m.id-January  was  93.0 
cents  per  bushel  compared  with  90.1  cents  a  month  earlier  and  89.3  cents  in 
January  1955.    During  the  period  fromi  the  middle  of  Decemiber  to  the  middle 
of  January  there  was  a  corresponding  rise  in  prices  at  principal  rra.rkets. 
During  the  following  month  prices  at  most  markets  declined.    No.  2  Hard 
Winter  at  Kansas  City  declined  from  §1.15  for  the  week  ended  January  11  to 
$1.07  for  the  week  ended  February  15.     No.  2  Red  Winter  at  bt  Louis  declined 
from  $1.11  to  $1.08  and  western  white  at  Seattle  from.  90  cents  to  86  cents 
in  the  same  period.    No.  1  Dark  Northern  Spring  wheat  at  Minneapolis,  however 
rose  from  $1.50  to  $1.35  ?/ith  No.  2  Hard  Araber  Durum  also  at  Minneapolis 
showing  no  change.    Prices  of  May  futures  at  Chicago  and  Kansas  City  sagged 
relative  to  Liverpool  in  mid-January  as  the  result  of  a  dull  doFiestic  demand, 
whereas  in  mad-February  the  I/Iay  futures  showed  independent  strength. 

Lower  prices  in  Kansas  City  and  similar  markets  indicate  adjustment 
to  new  crop  prospects,  whereas  Minneapolis  prices  may  be  expected  to  remiain 
at  levels  relative  to  Winnipeg  consistent  with  hard  spring  \;heat  imports. 

If  winter  wheat  abandonrrient  is  not  ur^isually  heavy  and  yields  light,  and 
if  the  spring  wheat  crop  is  about  average,  there  is  likely  to  be  a  surplus 
in  1936,  and  domestic  prices  would  be  expected  to  adjust  so  as  to  provide  a 
shipping  differential  bet?*reen  the  United  States  and  Europe.    The  May  future 
at  Chicago,  has  been  running  about  8  cents  over  the  corresponding  month 

1/  Disappearance  figures  for  1950-31  to  1934-35,  together  with  the  1929-30 
to  1933-34  average,  were  given  in  \vorld  V/heat  Prospects  for  July,  page  13. 
Revised  figures  for  1934-35  are  to  be  found  in  the  August  issue,  table  11. 
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at  Liverpool,  Vvhereas  the  July  i^ature  has  heen  airound  3  and  4  cents  under 
Liverpool.    With  hard  v;inter  v.ivoc. t  conmanding  substantial  premiiins  this 
season,  cash  prices  are  expected  to  make  greater  adjustments  than  futures. 
No.  2  Hard  V/inter  at  Kcmsas  City  and  Chicago  has  been  recently  averaging 
12  and  14  cents  respectively  lower  than  the  corresponding  Yny  futures. 


Table  6, -Wheat;  -Closing  Saturday  prices  of  Ifey  futures 


*  Chicago 

^Kansas  City 

'Minneapolis 

Wirinipeg_ 

:  Liverpool 

Buenos 

Late 

1/ 

1/ 

Aires  2/ 

.1935 

1936 

1935  : 

1936 

"1 Q  ^  5 

:1936 

1955 

:19 

:1936 

1935  :1936 

:Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cepts 

Cents 

Cents 

Cents 

Cents  Cents 

High  3/ 

.  100- 

103 

98 

102 

106 

112 

'  85 

89 

77 

96 

4/56  4/94 

Low  3/ 

94 

97 

91 

94 

101 

107 

82 

83 

72 

91 

4/54  4/91 

Jan.  11 

99 

101 

96 

100 

106 

108 

84 

88 

75 

95 

5/56  5/93 

18 

"99 

101 

95 

100 

105 

110 

84 

6? 

75 

9  6 

5/55  5/92 

25 

97 

102 

93 

lOO 

104 

110 

63 

88 

75 

94 

5/55  5/92 

Feb.  1 

96 

100 

92 

99 

105 

109 

83 

87 

73 

94 

5/54  5/92 

8: 

98 

99 

94 

96 

104 

109 

83 

86 

73 

91 

55  93 

15: 

97 

98 

94 

96 

104 

108 

83 

85 

72 

91 

55  92 

1/  Conversions  at  noon  buying  rate  of  exchange.    _27" Prices  arc  of  day  previous 
to  other  prices.     3/  January  1  to  date.    _4/  March  and  Kay  futures.     5/  March 
futures . 


Table  7  ..r-'Wheat :  ■ -''.Veighted  weekly  average  cash  price  at  stated  markets 


:A11  classes 

:  l;o 

.  2 

I-To 

.  1 

:No.  2 

Hard 

No 

.  2 

Wos 

tern 

Week 

rand  grades 

:Hard 

Winter 

:Dk.N. Spring 

: Amber 

Durum 

Red  Winter 

Wh 

ite 

ended 

:six  m 

rkets 

:Kansas  City rMinnearolis :Minneapolis 

St.  Louis 

Seat 

Tie  1/ 

.1955  : 

1936 

:  1935 

:_1935__ 

_1935__ 

:1956 

:1935 

1936 

1935 

:L936 

1955 

:193o 

:  Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

_Cent_s 

Cents 

Cents 

Cents 

Cents 

Cents 

High  2/ 

:  114 

108 

103 

118 

120 

135 

147 

123 

105 

111 

86 

90 

Low  2/ 

108 

105 

98 

107 

114 

127 

134 

115 

96 

106 

84 

87 

Jan.  11 

111 

108 

103 

115 

120 

150 

147 

122 

105 

111 

85 

90 

18 

111 

105 

100 

112 

119 

132 

142 

120 

100 

107 

84 

88 

25 

.  114 

106 

100 

111 

118 

133 

145 

115 

100 

108 

86 

88 

Feb.  1 

113 

107 

99 

111 

117 

127 

139 

120 

96 

106 

85 

88 

8 

114 

108 

98 

110 

114 

134 

138 

123 

98 

107 

85 

67 

15- 

114 

106 

100 

107 

115 

135 

134 

122 

98 

106 

86 

1/  Irt-eekly  average  of  daily  cash  quotations,  basis  Ko.  1  sacked  50  days  delivery, 
_2/  January  1  to  date. 
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Table  8.-l\heat:     Average  price  per  bushel  at  specified  irarkets 
in  terms  of  United  States  currency,  by  v/eeks, 
December  1935  -  February  1936 


Week  ] 
ended [ 


Ivanrias 
City 

:lvlinne- 
:apolis 

:\vinni- 
:  peg 

Buenos 
Aires 

.  Liver- 
pool 

Great 
: Britain 

.Berlin  : 
:       6/  : 

Paris  : 
6/  : 

Mi  Ian 

1/ 

:  2/ 

:  3/ 

4/ 

:  4/ 

:  5/ 

•      1/  : 

8/  : 

C  e  nt  s 

P  p  n  Q 

f  o    -f-  c 

O      J.  i  1  o 

fort 

f  p  r  t  ^ 

Cent  s 

Dec.  7: 

108.9 

127  .6 

75  .6 

OC  •  'J 

74  P 

224 

137 

246 

14 : 

110  .0 

125  .4 

75 . 5 

7Q  5 

224 

136 

245 

SI: 

110.5 

128.1 

76.8 

91.8 

95.2 

74.8 

140 

28: 

112  .8 

128.8 

76  .4 

91.6 

97  .9 

77  .0 

140 

Jan.  4: 

118.0 

134.9 

78.3 

92.2 

96.8 

79  .2 

11: 

115.1 

130.3 

78.7 

91.6 

96.7 

61.7 

221 

140 

246 

16: 

112.3 

132.2 

78.5 

91.5 

98.7 

84.2 

222 

146 

249 

25: 

110.5 

133.0 

78.9 

90.8 

98.3 

86.5 

222 

158 

Feb.  1: 

111.1 

126.5 

78.2 

90.9 

95.8 

85.9 

156 

8: 

109.7 

134.1 

76.9 

91.8 

93.2 

15: 

107.0 

135.4 

75.2 

91.1 

89.8 

Prices  are  averages  of  d&ily  prices  for  v/eek  ending  Saturday  except  as  follows; 
Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  v/eek  ending 
Saturday;  Berlin,  Paris,  and  lu'ilan  prices  are  Y/ednesday  quotations.  Prices 
at  \rfinnipeg,  Buenos  ^-^iros,  Liverpool,  Great  Britain,  Berlin,  Paris,  and  Mila 
are  converted  to  United  Stat>js  money  at  the  current  rates  of  exchange. 
!_/  No.  2  Hard  Red  Winter.      2j  No.  1  Dark  Northern  Spring.      Zj  No.  3  l.Ianitob 
Northern.      _4/  Near  futures.      _5/  Ilomo-grovm  wheat  in  England  and  Wales. 
6/  Domestic.      _7/  Central  Gcrmcm  vvheat,  wholesale  trade  price  free  Central 
GerriB.n  station.      _8/  Free  market  prices  from  January  1,  1935. 

Vvorld  Trade  in  Durum  Tvhcat 


World  trade  in  durum  wheat  is  largely  restricted  to  the  movement  between 
France  and  the  L'orth  African  countries  end  to  Italian  imports,  although  in 
1934-35  Canada  exported  about  6,000,000  bushels  of  durum  to  the  United  States, 
Table  14  shows  durum  v/iioat  production  in  the  \vestcrn  Mediterranean  Basin  in 
1934  and  1935  compared  with  the  1930-1934  average,  and  tables  15  and  16  show 
imports  of  durum  wheat  into  Italy  and  France  by  countries  of  origin  annually, 
beginning  with  1928-29. 

Duruin  V7heat  ground  in  the  United  States  after  averaging  close  to  \ 
13,000,000  bushels  for  the  3  years  dropped  to  close  to  12,000,000  bushels  in 
1934-35,  reflecting  the  short  supplies  of  this  type  of  v/heat  caused  by  the 
drought.    During  the  July-December  period  mill  grindings  of  duruii  were  again 
large,  being  8,000,000  bushids.    During  the  past  3  years  th^re  have  been  i 
practically  no  durum,  exports  from  the  United  States.    Production  and  distri- 
bution of  durum  v/heat  products  are  shown  in  table  17  semi-annually,  beginning 
wi^h  the  1929-30  season. 
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V/iieat  _in  th e ■  SttI s s-  -Trade  Agre eme nt 

An  annual  quota  of  4,336,000  bushels  of  wheat  wcs  granted  to  the 
United  States  in  the  United  States  -  Swiss  Trade  Agreement,  which  i/ent 
into  effect  Februo.ry  15,  1935.    No  quota  vvas  granted  to  the  United  States 
in  1934.    The  new  allotment  is  about  equal  to  v.heat  shipments  to  Switzerland 
in  1931,  when  the  United  States  supplied  over  one-fifth  of  the  Swiss 
requirements . 

IJejv  Publi_c  Elevator  System  Authorized  in  Argentina  2j 

A  new  public  elevator  system  in  Argentina  has  recently  been  authorized 
by  Presidential  decree  and  calls  for  the  construction  of  14  nev/  public 
terminal  elevators  in  the  port  cities  at  a  total  cost'  of  seme  $17,500,000 
and  in  addition  the  consti^iction  of  180  new  public  country-  elevators  and  the 
remodeling  of  some  of  the  existing  country  grain  storage  facilities  at  a 
cost  of  about  $12,800,000.  '  The  14  public  elevators  will  iiave  a  total  capacity 
of  650,000  metric  tons  r;hich  is  cq;aiValent  to  about  24,000,000  bushels  of 
wheat.    The  project  T/ill  bo  financed  from  funds  derived  from  its  exchange 
profits.    It  is  expected  triat  the  actual  construction  work  on  the  14  port 
elevators  rail  be  started  this  fall  but  that  the  building  and  remodeling  of 
the  country  elevators  will  be  delayed  until  later. 

The  need  for  nev/  elevators  in  terminal  ports  has  long  been  recognized. 
A  system  of  public  country  elevators  as  a  part  of  an  efficient  grain  market- 
ing program.,  however,   raises  many  problems  which  need  further  stud:/.  The 
average  distance  from  producing  areas  to  ports  in  Argentina  is  only  about 
150  miles  and  in  important  problem  deals  with  the  question  of  improving 
highways  and  increasing  the  use  of  trucks  for  transporting  grain  to  the  ports. 

Argentina  at  the  present  time  has  stomge  facilities  at  railway 
stations  to  take  care  of  only  about  7,500,000  metric  tons  of  grains  com- 
pared v/ith  an  average  production  of  18,000,000  tons.     G-rain  is  hauled  in 
carts  or  trucks  directly  from  the  combines  or  threshing  machines  to  the 
railway  stations  where  it  is  stored,  and  in  years  of  heavy  marketing  it  has 
been  necessary  to  pile  the  grain,  which  is  customarily  sacked,   in  the  open 
along  the  tracks. 

The  new  system  proposes  to  bring  about  a  chrngc  from  bag  handling  to 
bulk  handling  which  has  many  advantages  among  which  are:    Make  possible  direct 
savings  to  producers;  make  possible  financing  through  the  use  of  negotiable 
warehouse  receipts;  be  an  incentive  to  the  production  of  better  quality  by 
reason  of  an  application  of  nev;  grain  standards;  irake  possible  the  pajnncnt 
of  premiums  on  the  basis  of  quality;  vxA  broaden  competition  aaiong  exporters 
by  affording  small  exporters  an  opportunity  to  opurate  by  using  the  public 
elevator  system. 


2/  Based  on  a  report  submitted  by  the  Buenos  Aires  office  of  the  United 
St-ites  Foreign  Agricultural  Service. 
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New  Crovernment  and  ptlLiiT_  Organization  Measures  _3/ 

There  have  been  many  measures  taken  in  European  countries  in  recent 
weeks  with  respect  to  the  grain  trade,  but  most  of  them  are  not  of  special 
significance  in  the  v;orld  wheat  situation. 

In  Czechoslovakia  the  grain  monopoly  is  again  devoting  considerable 
thought  to  acreage  reduction.     The  monopoly  is  considering  a  possible  down- 
ward revision  in  their  fixed  prices  and  even  placing  a  ban  on  spring  wheat 
so?/ings.     It  appears  from  recent  acreage  figures  that  there  was  practically 
no  reduction  in  sown  acreage  following  the  decree  that  wheat  sown  in  the  fall 
of  19o5  must  be  significantly  reduced. 

The  Swedish  Governraent  is  reported  to  be  establishing  a  governraental 
stock  reserve  of  bread  grain,  part  of  which  will  be  an  equalization  reserve 
that  rpay  be  exported  or  otherwise  handled.    Of  the  total  of  over  5,000,000 
bushels  of  bread  grains,  mostly  wheat,  about  3,500,000  bushels  would  con- 
stitute a  basic  reserve  and  the  balance  would  be  the  equalization  reserve. 
In  January  the  Government  released  735,000  bushels  of  wheat  for  export,  which 
it  is  believed  was  from  the  equalization  reserve.     The  surplus  bread  grain 
in  the  country  is  reported  to  be  about  9,735,000  bushels. 

In  Belgium,  the  domestic  milling  ratio  has  been  reduced  successively 
from  20  to  15  and  10  percent  and  is  expected  soon  to  be  inoperative  for  the 
remainder  of  the  season.    Domestic  supplies  are  reported  practically  c;X- 
hausted.    Poland  has  dropped  the  obligatory  milling  extraction  ratio  for 
rye  and  has  slightly  reduced  the  export  subsidy  on  flour.     Some  trade  deals 
involving  grain  have  beon  negotiated  between  Gumiany  and  Holland,  and  Poland 
and  Holland.     The  last  of  January  the  Portugal  Government  sanctioned  the 
exportation  of  11,000,000  bushels  of  wheat. 

The  European  V/heat  Market  Situation  during  January  _4/ 

The  Liverpool  market,  while  firm  at  the  very  beginning  of  January  and 
again  during  the  middle,  was  \;eak  during  the  second  and  fifth  v/eek  of  the 
month,  as  a  result  of  poor  demand  and  pressure  principally  from  Canada  and 
Australia. 

European  buyers  shifted  to  Canadian  and  Australian  wheat  as  the  result 
of  the  high  price  of  Argentine  Plates.    Australian  7/hcat  appears  to  be 
especially  benefiting  from  such  a  shift  and  the  trade  estimates  that  one-fourth 
of  the  limited  Australian  surplus  hr.s  already  been  purchased  by  Liiropo.  If 
Argentine  v^heat  is  moved  in  an>  significant  volume  during  the  next  few  v/eeks, 
it  appears  that  it  will  bo  necessary  for  the  Government  to  subsidize  such 
shipments . 

^/"Ttoxti  reports  from  foreign  offices  of  the  United  States  Foreign  Agricul- 
tural Service. 

4/  Based  on  a  report  from  Assistant  Agricultural  Attache  Gordon  P.  Boals  at 
Berlin. 
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Inter-country  trade  in  Europe  during  January  was  generally  of  small 
volume.    All  French  offers  were  readily  taken,  mostly  by  the  United  P.ingdom 
at  prices  for  which  fairly  good  Manitobas- could  have  been  purchased  earlier 
in  the  season.    The  French  export  trade,  however,  was  very  limited  due  in 
part  to  the  poor  condition  of  the  new  crop  and  also  to  the  complicated  system 
of-  exporting  the  Government  reserve  stocks.    Sweden  released  around  735,000 
bushels  of  wheat  for  export  during  January ,  ,  most  of  which  ?/ent  to  Holland, 
Some  wheat  exports  were  made  from  Poland  to  Denmark j  England  and  western 
Europe  and  a  small  quantity  of  German  wheat  was  sent  to  Holland  in  a  compensa- 
tion trade  deal.    Small  quantities  of  wheat  and  rye  .also  moved  from  the 
Baltic  States  to  central  and  southern  European  countries.    Exports  from  the 
Danube  Basin  were  very  small  during  January  and  in  view  .qf  the  high  domestic 
wheat  price  levels  prevailing  in  these  countries  it  is  possible  that  part  of 
the  export  surplus,  especially  in  Rumania  and  Yugoslav j,a,,.  will  be  carried 
over  into  the  new  crop  season.    Offerings  of  Russian  wheats,  were,  o.f  very 
limited  volume.  ■.  ■.  -  ...... 

The  wheat  business  in  Europe  seems  to  be  reflecti.ng.  to  an  increasing 
extent  the  importance  of  either  the  pric6  factor  or  some  type  of  compensation 
trade.    High  quality  for  mi'xing,  while  still  desired;  when  possible,  is  not  con- 
sidered absolutely  essential  and  in  certain  countries,  has.  given  way  to  the 
expediency  of  securing  foreign  wheat  with  the  minimum. of  foreign  exchange. 
This  situation,  hov/ever,  is  not  so  characteristic  of  the  United  Kingdom  market. 
At  continental  markets  it  is  further  noted  that  much  of . the  Canadian  purchases 
have  been  of  lower  grades,  especially  No.  4  and  5  Manitobas.  

Imports  into  European  countries  to  date  are  shpwn.in  table, 9. 
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Table  9. -Wheat,   including  flour:     Not  imports  into  European 
countries,  year  beginning  July  1,  1933-34  to  1935--36 


Country 


11 

10 

Nov. 

50 

4 

3 

43 

40 

Nov . 

30 

20 

17 

1/ 

1 

12 

19 

•  Dec 

31 

10 

■4 

2/ 

2/ 

.... 

4 

4 

Nov. 

30 

2 

2 

18 

3/  -17 

Nov. 

30 

2 

5 

5/ 

-  4 

11 

Nov. 

30 

6 

1 

~rt  r\ 

±o 

Aug . 

31 

1 

ri 
O 

19 

•  18 

Dec.  , 

31 

10 

7 

8 

10 

0 

1/ 

Sept . 

30 

0 

3/-  1 

24 

19 

Dec. 

31 

10 

11 

9 

9 

Dec . 

31 

4 

5 

3/ 

-  2 

3/  -  4 

Nov. 

30 

3/-2 

3/-  4 

1 

1 

Sept . 

30 

2/ 

2/ 

1/ 

1/ 

Nov. 

30 

1/ 

2/ 

2 

3/  -  2 

Nov . 

30 

1/ 

3/^1 

18 

18 

Dec. 

31 

9 

10 

216 

202 

Dec  . 

31 

104 

104 

Total   

391 

352 

180 

166 

Corapiled  from  official  sources. 

1/  Net  exports  of  less  than  500,000  bushels. 

2/  Less  than  500,000  bushels. 

_3/  Net  exports. 


1933-34 

Million 
bushels 


1934-35 


 Net  irai-orts  reported 

July  1 
to 


1934-35  •  1935-36 


Million 
bushels 


Million 
bushels 


Million 
bushels 
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Table  10.-  \Vheat,   including  flour:     Llovement  from  principal  exporting 

countries,   1932-33  to  1935-36 


Exports  as  given  by  official  sources 


Country 

Total 

; 

July  1 

to  date 

sho7/n  : 

1/'  a  b  e 

:  1932-33: 

1933-34 : 

1934-35: 

1933-34: 

1934-35 

:  1935-^6: 

:  1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

: ■ bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

United  States 

:  41,210 

37,002 

21,532 

14,037 

13,572 

8,  055 

Dec.  31 

Canada 

•  267,342 

198,555 

159,630 

131,539 

121,469 

141,511 

Jan.  31 

Argentina 

120,272 

144,854 

187,000 

69,497 

108,980 

54,407 

Jan.  31 

Australia 

:  148,552 

86,509 

108,010 

29 , 038 

35,540 

2C^,328 

Oct.  31 

Russia 

19,676 

33, 787 

4,286 

20, 262 

3,200 

22,864 

Nov.  30 

Hungary 

7,010 

29,615 

12,499 

6,  782 

1,971 

3,213 

Sept. 30 

Yugoslavia 

1,152 

839 

4,401 

380 

2,090 

79 

Oct.  31 

R'unania 

179 

248 

3,432 

84 

0 

8,894 

Oct.  31 

Bulgaria 

3,144 

4,236 

375 

2,235 

7 

872 

Nov.  30 

British  India  : 

2,169 

2,084 

2,318 

783 

961 

984 

Oct.  31 

Total 

610,715 

537, 729 

513,483 

Shipments  as 

given  by 

trade  sources 

lotal  : 

Week  ended 

:  July  1-F 

eb .  15 

1933-34: 

1934-35 : 

Feb.  1  : 

Feb.  8  : 

Feb.  15 

:  1934-35: 

19i!?o-3d 

.  1,000 

1,000 

1,  000 

1,  000 

1,  000 

1,000 

1 ,  000 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

Kortli  America    1/  : 

220,616 

168,712 

4 ,  088 

5,504 

4,  024 

115,712 

126,424 

Canada, 4  inarketsE/; 

194,213 

176, 059 

1,875 

2,  720 

2 ,  098 

138,122 

179 , 596 

United  States  : 

37, 002 

21,552 

146 

125 

108 

15,  040 

8,806 

140, 128 

186,228 

652 

1,676 

1,019 

117, 784 

Australia  : 

90, 736 

111,628 

2,348 

2,844 

3,082 

58,812 

53,102 

Russia  : 

26,656 

1,655 

0 

688 

288 

1,656 

27  792 

Danube  &Bulgaria3/ : 

15,872 

4,104 

0 

128 

0 

616 

7,880 

British  India  : 

4/2 , 084 

4/2 , 318 

0 

0 

0 

312 

256 

Total  5/  : 

495, 092 

474, 646 

30-1, 892 

282,437 

Total  European  : 

5/ 

shipments  1/  : 

401,560 

587, 752 

5,896 

9,280 

241,464 

213,880 

Total  ex-European: 

5/ 

6/ 

shipments  1/  : 

123,352 

142,424 

2,150 

2 ,  744 

77,408 

82,920 

]-j  Broomhall '  s  Corn  Trade  News 

2/  Fort  William,  Port  Arthur,  Vancouver,  Prince  Rupert,  and  New  Westminster. 
_3/  Black  Sea  shipments  only. 

4/  Total  exports  as  given  by  official  sources. 

5_/  Total  of  trade  figures  includes  North  America  as  reported  by  BroomJiall '  s ,  but 

does  not  include  items  2  and  3. 
o_/  To  Febrijary  8. 
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Table  11.- 

United  Sta 

tes:  Export 

s  of  v/he^-it 

and  wheat 

including  flour, 

1934-35  a 

nd  19  35-36 

1/ 

Period 

IVheat 

•Vftieat 

fioijir  ; 

Wheat  including  flour 

1934-35 

:  1935-36  : 

1934-35  : 

19  35-36  : 

1934-35 

1935-36 

i,coo 

1,000 

1,000 

1,000 

1,000 

1,000 

bushels 

bushels 

barrels 

barrels 

bushels 

bus  he  Is 

July 

826 

,  .  66 

286 

248 

2,168 

1,231 

Aug . 

1,776 

8 

440 

270,  = 

3,845 

1,278 

Sept. 

109 

14 

443 

279 

■  2,190 

1,324 

Oct. 

57 

14 

39  7 

314 

1,923 

1 , 489 

Nov . 

152 

30 

380 

335 

1,936 

1,602 

Dec . 

32 

34 

315 

234 

1,511 

1,132 

Week  ended 

Jan.  4 

0 

2 

18 

32 

85 

152 

11  ■ 

0 

0 

29 

13 

136 

61 

18 

0 

1 

22 

21 

'.  103 

.  100 

24 

2 

1 

43 

15 

.  204 

71 

Feb.  1 

14 

0 

25 

31 

.  132 

146 

8 

:  0 

3 

21 

26 

99 

125 

15 

1 

0  • 

"23  • 

■  23 

109 

108 

Compiled  from  reports  of  the  Department  of  Commerce. 
1/  Includes  flour  milled  in  bond  from  foreign  v/heat. 


Table  12.-  Wheat,   including  flour:     Shipments  from  principal  exporting 
countries,   specified  datss,   1934-55  and  1935-36 


.  Period 

Argentina 

Australia 

Danube 

North  America 

1934-35 

1955-36 

1934-35 

1935-36: 

1934-35 

:  1935-36 

: 1934-35 ■ 

1935-36 

1,000 

1,  000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,  000 

bushels 

bushols 

bushels 

bushols 

bushels 

bushols 

bushels 

bushels 

July  1  -  Dec  28 

89 , 036 

50,676 

50,672 

44,232 

608 

7,408 

92 , 088 

97,536 

Week  ended 

,Jan.  4 

2,944 

792 

2,200 

1,620 

•  0 

0 

1,392 

1,496 

11 

4,252 

1,076 

2,176 

2,216 

8 

104 

2,168 

3,992 

18 

3,264 

652 

3,176 

2,912 

0 

0 

2,240 

4,536 

25 

4,124 

440 

3,156 

•    3 , 848 

0 

240 

2,424 

5,248 

Feb.  1 

5,076 

652 

2,344 

2,348 

0 

0 

2,600 

4,088 

8 

:  4,808 

1,676 

2,820 

2 , 844 

0 

128 

2,792 

5,504 

15 

4,280 

1,019 

2,268 

3,  082 

0 

C 

2,0C8 

4 ,  024 

Total,  July  1  - 

1/ 

Feb.  15 

117, 784 

56,983 

68,812 

63, 102 

616 

7,P80 

115,712 

126,424 

Com.piiod  from  Eroomhall's  Corn  Trado  Nev/s. 
1/  Includes  shipments  from  Canada  to  United  States  v;hich  ars  not  available  by 


weeks . 
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Taole  13.-    Wheat:  Stocks  in  specified  S^oropean  countries, 
December  15  ar.d  Jan^aary  15,  1934-35  and  1935-36 


Position 


ly  2/, 


Ports: 

United  Kingdom 

Antwerp   

Rotterdam   

Germany: 

Berlin    ij  2j  

"^fc a end- hand"  stocks 

I'ami  stocks  2/  

Others: 

Svredish  mill  stocks  of  wheat  2j 


2/3/, 


1334-35 


^Dec.  1 


Jan.  lo 


1935-36 


Dec.  15  :      Jan.  11 


"bushels 


14,760 
3,548 
2,719 

2,729 
66,924 
85,245 

3 , 283 


1,000 

bushels 


16,120 
3,798 
2,499 


1,030 
"bushels 


8,800 
1,475 
735 


3,089  719 
70,025  4/52,209 
67,571  .4/97,958 


"bushel  3 


10,760 
2,120 
992 

2,142 
4/53,406 
.4/75,471 


;,319 


3,289 


1    Wheat  and  flour 

2/  First  of  the  month         -  . 

Zj  In  warehouses  and  flo^jjr  mills,   domestic  wheat  and  flour  as  well  as  foreign 
duty-paid  and  duty  non-paid.     These. totals  are . estimated  to  include  95  percent 
of  all  stocks  in  warehouses  and  flour  m.ills,  and  therefore  must  contain  most 
of  the  Berlin  data. 
4/  Preliminary. 

Taole  14.- 

Dariim  whwa-t-!  Acreage  and  production  in  the  Western  Mediterranean  Basin 
average  1930-1934,  annual  1934  to  1935 


Coiontry 


Acreage 


1930-34:  1934 


Production 


1930-34 


1334 


1935 


Spain  .  .  . 
Portugal 
Italy  . .  . 
Fr,  Morocco 
Algeria  . 


Total, 


1,000 
acres 

2,246 
462 
3,771 
2,179 
3,022 
1,745 


1,000 

acres 

2,278 
469 
3,865 
2,224 
2,916 
1,606 


1,000 
acres 

2,212 
521 
3,892 
2,718 
3,091 
1,507 


1,000 
"bushels 

31,613 
6 , 338 
58,058 
20,734 
22,593 
9,134 


1,000. 
"bushels 

37,368 
8,642 
57,797 
27,925 
28 , 322 
9,553 


1,000 
"bushels 

30,791 
8,194 
55,850 
13,962 
24,453 
11,023 


13,425 


13,941 


148,475 


169,607  144,273 


Official  and  private  estim.ates  supplied  "by  United  States  Foreign  Agricultural 
Service  at  Paris  and  International  Institute  of  Agriculture,  Rcm.e ,  Italy. 


V/H-118  -  18 


Table  15.-  Italy:     Imports  of  dururn  wheat  by  countries  of  origin, 

'  1928-29  to  1934r-35 


Country         :  Year  ended  June  30 

from  which        .  i  i               ;               ;  :  : 

imported        '.1928-29  [1929-30  !  1930-31  [1931-32  [1932-33  [193:^34  [193^35 

:  1,000        1,000        1,000          1 , 000        1 , 000  1 , 000  1/X^ 

;  "bushels  hushels  "bushel  s    "bushels    "bushels  "bushels  "bushels 


United  States  ij  \  4,784  3,099  3,454  848  1,056  945  994 

Canada       'dj  24,521  11,227  14,476  3,356  1,756  676  1,102 

Hussia   :  0  818  6,666  4,808  1,534  1,571  117 

Argentina  :  370  441  592  512  23  146  252 

Other  countries.:  67  509  209  327  86  254  688 


Total  imports  :     29,742      16,094      25,397        9,851        4,455        3,592  3,153 


Toreign  Agricultural  Service.  Compiled  from  Statistica  del  Commercio  Speciale, 
di  Importanzione  e  di  Esportazione  Italio,  June  and  Decem-Qer. 

ly  Includes  Canadian  durui:  clearing  from  United  States  ports- 
2/     Includes  United  States  diir^ora  clearing  from  Canadian  ports. 


Ta"ble  16.-  France:  Imports  of  dur"'am  wheat  "by  countries  of  origin, 

1928-29  to  1934-35 


Coiontry 

Year 

ended  June  30 

from  which 

•1939-30 

imported 

'1928-29 

; 1930-31 

1931-32 

1933-34  ; 

1934-35 

:  1,000 

1,000 

1 , 000 

1,000 

1,0:0 

1,000 

1 ,  OCO 

"bushels 

hushels 

"bushels 

"bushels 

"bushels 

"bushels 

"bushels 

United  States  ij 

132 

536 

984 

351 

933 

93 

Canada  2/   

225 

531 

2,541 

2 , 353 

1,410 

1 , 759 

1,146 

Russia   

0 

30 

47 

29 

Algeria  .   

4,023 

3,649 

4,603 

3,163 

4,910 

5,941 

5,254 

Tunisia   

3,087 

3,847 

2,035 

3,747 

549 

469 

Morocco   ; 

540 

347 

130 

1,617 

610 

538 

546 

Other  coiintries .  . 

17 

20 

361 

825 

588 

715 

677 

Total  im"oorts  . 

8,024 

8,960 

10,701 

12,056 

12,143 

9,595 

3,121 

Foreign  Agricultural  Service  Division.  Compiled  from  Tableau  General  du 
Commerce  Exterieur  and  Statistique  Mensuelle  du  Commerce  Exterieur  de  la  France, 
June  and  December. 


1/  Includes  Canadian  durun  clearing  from  United  States  ports. 
2j  Includes  United  States  durum  clearing  from  Canadian  ports. 


Talkie  17.-    Trar^jr.  wheat  products:     Production  and  distrilDution,  United 


States,  1929-3C  to  1935-36 


Year 
and 

Durjin 
wheat 

Production 
:  2/ 

Expo 

rts  ] 

Availaole  for 
consumption  3/ 

' Se~clina 

Jlo^ 

XT 

Sen-  : 
olina  : 

£  ic  ur 

Sem-  : 
clina  : 

?lc-ar 

.  Bushels 

Barrels 

Barrels 

Barrels 

Barrels 

Barrels 

Barrels 

1929-30  - 
July  -  Dec. 
Jan.  -  June 

.  8,015,616 
;  7,003,156 

1,184,796 
1,184,109 

535 
311 

941 
158 

t>3 )  351 
37,529 

98,133 
58,614 

1,151,445 
1,043,428 

437  808 
345,596 

15,018,772 

2,358,905 

847 

099 

o  ^  CiOr\ 

r-j ,  y  O'J 

156,747 

2,194,873 

783,404 

1930-31  - 
July  -  Dec, 
Jan.  -  Jijne 

7,338,125 
6,852,220 

1,236,508 
1,144,134 

212 
326 

802 
685 

40,877 

, DOO 

25,901  1,195,631 

12,824  1,100,471 
 1  

X  Q      J  u  \^ 

303,861 

14,190,345  2,380,642 

559 

487 

84,540 

33,725  2*, 296  102 

490,762 

1931-32  - 
July  -  Dec. 
Jan.  —  J-une 

7, 345, 990 
5,895,622 

1,268,124 
987,965 

O  G 

252 

747 

11,559 
4/ 

13,576 
4/ 

1,256,565 
987,965 

232,060 
42,754 

I'm  f  ol 

-L o  uai- 

13,241  ,612 

2,256,089 

528 

383 

1 1 , 559 

13,576 

2,244,530 

324,814 

193*d  3^^ 

July  -  Dec. 
Jan.  -  J-ane  : 

6,109,118 
6,897,618 

1,057,518 
1,155,273 

217 
430 

824 
532 

4./ 
2,  518 

4/ 

4/ 

1,067,518  217,824 
1,152,755  430,532 

Total  

13,006,736 

2,222,791 

648 

356 

2,  518 

4/ 

2,220,273 

648,556 

1933-34  - 
July  -  Dec. 
Jan.  -  Jiuie 

6,579,689 
6, 616,280 

1,116,337 
1,135,054 

264 
263 

708 
618 

4/ 

A  1 

4/ 
4/ 

5/ 

5/ 

5/ 

5/ 

m  ~  4-  „  n 

13,195,969 

2,251,401 

528 

326 

A  i 

■  1 

4/ 

^  1 

DJ 

5/ 

1934-35  - 
July  -  Dec. 
J  an .  -  Jix'ie 

6,468,443 
5,779,986 

1,069,131 
986,318 

290 
267 

889 
008 

A  1 

4/ 

4/ 
4/ 

5/ 
5/ 

5/ 

5/ 

Total 

12,248,429 

2,055, 449 

557 

,897 

4/ 

4/ 

5/ 

5/ 

1935-36  - 
July  -  Dec. 

:  8,079,600 

1,277,468 

354 

,860 

4/ 

4/ 

5/ 

5/ 

Jan  -  June 
Total. . . 


lyData  prior  to  July  1,  1933,  collected  and  distrTouted  by  Bureau  of  Foreign  and 
Domestic  Commerce.  Suhseq^aent  data  collected  and  distriVated  "oy  C-rain  Market 
Hews  Service,  Bureau  of  Agricijltural  Economics. 

2/ Amount  of  semolina  and  flour  -Droduced  not  strictly  accurate  as  total  production 

of  one  mill  not  reporting  semiolina  and  flo^or  separately  is  included  in  sem.olina. 

3/lncludes  material  used  in  domiestic  manufacturing  industries. 

4/Data  confidential  "because  of  light  export  "business  and  small  numher  of  firms 

exporting, 

5/Not  computed  hecause  of  absence  of  exTDort  data. 


UNITED  STATES  DEPARTl'IMT  OF  AGRICULTURE 
Bureau  of  Agricultural  Economics 
Division  of-  Statistical  and  'Historical'  Research 
Washington  , 
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■J'  3.  -b<:,  -o...,juoai  of  Agrioaltuie 
March    31.  1936 


WORLD  \raEAT  PROSPECTS 


Summary 


The  United  States  will  again  become  a  net  ex-porter  of  wheat,  and  domestic 
wheat  prices  V7ill  adjust  from  an  import  to  an  ex;:::'0rt  "basis  if  intentions  of 
spring  wheat  farmers,  as  reported  to  the  Department  on  March  1,  are  carried  out 
and  growing  conditions  for  the  spring  and  winter  wheat  crops  are  not  extremely 
unfavora'ble. 

The  acreage  of  spring  wheat  other  than  duivm,  for  harvest  in  1936,  will 
"be  18  percent  greater  than  last  year  and  durum  acreage  25  percent  greater  if 
farmers  carry  out  their  intentions  to  plant.     These  increases  reflect  the 
removal  of  planting  regulations  and  the  relatively  high  level  of  prices  vmich 
has  prevailed  during  the  past  3  years.     If  intentions  are  carried  out  arid 
average  yields  o"btained,  the  production  of  spring  wheat  other  than  dur-ura  will 
"be  considera"bly  greater  than  the  quantity  of  this  type  of  wheat  usually 
consijmed  in  this  country.     The  intended  acreage  for  durum,  while  presenting 
a  large  increase  over  1935,  is  still  materially  ^under  the  5-year  (1928-32) 
average,  and,  with  average  yields,  \70uld  produce  only  ahout  enough  to  meet 
domestic  requirements  and  replace  depleted  stocks. 

Largely  a€  a  result  of  the  small  crops  in  each  of  the  last  3  years, 
domestic  prices,  beginning  with  the  1933  crop,  have  been  20  to  30  cents  above 
a  level  of  which  any  significant  volume  could  be  exported.  The  July  future  at 
Kansas  City  is  currently  about  11  cents  -under  the  May  future.     With  hard  winter 
commanding  substantial  premiums  this  season,  cash  prices  may  be  expected  to 
make  greater  adjustments  than  futures.     Some  adjustment  has  been  in  evidence 
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during  the  past  month,  ITo.  2  Hard  Winter,  now  ^nly  ahout  8  cents  over  the 
May  futiare,  avcra^'/ed  15  cents  over  during  the  latter  part  of  Febnaary.  The 
adjustment  in  spring  wheat  prices  v/ould  "be  even  greater  since  spring  v/heat 
prices  have  "been  high  eno'ogh  to  allow  imports. 

While  the  total  of  the  E-aropea.n  fall  secdings  in  the  reporting 
countries. is  helov/  that  of  a  year  ago  and  ether  recent  years,  the  decrease  was 
partly  offset  "by  January  seedingi^  in  a  number  of  countries,  o-.ving  to  unusually 
mild  weather.  In  many  countries  an  eff o:"t  v/ill  probably  "be  made  to  s  eed  a 
slightly  larger  spring  acreage  -if  weather  conditions  are  favorahle.  Acreage 
reductions  are  now  indicated  for  winter  wheat  in  the  Saltic  States,  France, 
Spain,  Riamania,  Yugoslavia,  and  the  United  Kingdom. 

There  is  less  apprehension  in  most  Eixropean  countries  than  a  month  ago 
regarding  crop  outturns  this  yeai;.     The  condition  is  now  described  as 
generally  satisfactory,   the  principal  exceptions  having  definitely  poor  crop 
prospects,  are  France,  Tunisia,  and  to  .some  extent  the  United  Kingdom,  and 
the  Baltic  States.     Condition  is  also  reported  only  fair  in  i/iorccco, 
Algeria  and  Portugal.     During  the  past  mionth  France,   Spain,  Portugal  and 
Italy  have  continued  to  have  rains,  hut  som.e  improvement  was  reported  for 
North  Aftica.     Recent  mild  weather  in  Europe,  generally,  has  favored 
growth  and  crops  have  made  favorable  progress  in  m.ost  countries,  including 
Russia.     Late  \7inter  rains. have  improved  conditions  in  India  v;here 
harvesting  is  now  in  progress,  but  prospects  are  less  favtrable  than  a  1 
year  ago. 
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-farmers'  intentions  to  plant  indicate  an  acreage  for  harvest  of 
spring  wheat  other  than  dunm  in  the  United  States  of  19,128,000  acres 
conippred  T7ith  16,182,000  in  1955  and  15,625,000  for  "the  5-year  (1928-1932) 
average,  and  a  durum  acreage  of  3,312,000  acres  compared  with  2,644,000 
in  1955  sxid.  4,805,000  for  the  S-year  average.    Exclusive  of  dunjan,  average 
yields  on  the  intended  acreage  of  spring  wheat,  which  consists  largely 
of  hard  red  spring  wheat,  would  produce  a  crop  of  235,000,000  Tsushels 
which  is  greatly  in  excess  of  average  domestic  disappearaJice, ~  Utilization 
of  hard  red  spring  wheat  has  varied  between  aliout  125,000,000  and 
175,000,000  "bushels,  depending  upon  total  supplies  of  hard  wheat Si  While 
the  United  States  does  not  ordinarily  export  much  hard  red  spring  wheat, 
lar^e  quantities  in  excess  of  domestic  requirements  go  to  enlarge  the 
surplus  of  hard  v/heats,  thereby  indirectly  affecting  the  supply  of  hard 
wh-^ts  available  for  export.     In  the  case  of  durum  wheat,  the  intended' 
acreage  with  average  yields  would  produce  about  38,500,000  bushels  com.pared 
with  average  domestic  disappearance  of  about  36,000,000  bushels.  Eiere 
is  no  indication  of  how  much  of  the  intended  ac'reage  is  planned  to  be 
planted  to  amber  and  how  much  to  red  durum.     vVith  no^  greater  than  average 
yiel_ds,  however,  it  is  doubtf^al  if  there  would  be  much  of  a  surplus  of 
good  quality  durum  after  replenishing  depleted  stocks. 

With  average  yields  on  the  total  22,440,000  acres  intended  for  '  . 
spring  wheat,  a 'crop  of  ■273,000,-000  bushels  would-  be  produced.  Adding 
this  to  the  530,000,000  bushels  indicated  by  seeded- acreage  and  Tecember 
1  condition  of  winter  wheat,  a  total  crop  of  about '800, 000, 000  bushels 
is  indi:cs.ted..    A  yield  of  .^spring  wheat  as  low  as  that  of  1931  (8.1 
bushels  per  harvested  acre)  on  the  intended  acreage,  however,  would  result 
in  a  spring  wheat  crop  of  only  182,000,000  bushels,  while  a  yield  as 
high  as  that  of  1924  (15.8  bushels  per  harvested-acre) "  would  result  in 
a  spring  wheat  crop  of  355,000,000  bushels.    Extremely  unfavorable 
weather  would  be  required  to  hold  the  crop  close  to  domestic  require- 
ments.   Any  changes  in  plans  of  farmers,  including  those  resulting  from 
the  SolI  Conservation  Program,  would  modify  current  prospects. 

Assuming  nearly  normal  yields,  the  acreage  likely  to  be  harvested 
.  would  produce  a  surplus  of  wheat  for  export  or  carry-over  into  the 
1937-.38  season,  and  in  the ,  absence  of  any  special  measures  such  as 
governmental  aids  to  exports  or  storage  to  relieve  the  pressure  on  the  - 
^market,  such, a  surplus  would  probably  bring  United  States  wheat  prices 
close  to  an  export  basis.     Since  the  beginning  of  1933,  wheat  prices 
in; the  United  States  have  been  maintained  at  unusually  high  levels 
relative  to  world  prices.     This  has  been  largely  the  result  of  3  successive 
years  of  low  production,  but  acreage  reduction  and  the  removal  of  surplus 
wheat  from  the  Pacific  Northy/est,  through  govemraental  aid  have  also 
tended  to  increase  United  States  prices  relative  to  world  prices.  The 
reduced  production  in.  this  period  has  been  due  mostly  to  low  yields  and 
heavy _  abandonment.    .This  reduced  production,  generally  speaking,  has 
lifted  domestic:  prices  20  to  30  cents  above  what  might  have  been  ex5>eGted 
with  more,  nearly  normal  yields."   Prices  east  of  the  Rockj'-  Mountains  in 
partic-cLlar,  where  the  supplies  have  been  short,  have  been  relatively 
higher- compared  with  prices  in  the  Pacific  Northwest  than  can-  be  expected 
with  more  nearly  normal  supply  conditions  east  of  the  Hockies.  '  This 
year,  domestic  prices  of  hard  red  spring  wheat  have  been  above  Winnipeg 
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prices  at  least  by  the  amount  of  the  tariff.     Prices  of  other  hard  wheats 
have  "been  somewhat  lower  than  those  of  hard  red  spring  "but  relatively 
higlier  than  those  of  soft  w"neats.    With,  a  return  to  a  surplus  situation, 
hard  winter  wheat  in  the  Southwest  and  white  wheat  in  the  Pacific  ITorth^vest, 
and  poGsihly  durum,  which  types  ordinarily  constitute  o  ;.r  export  claoscs, 
would  o^ain  return  to  a  price  t]riat 'would  a.llow  a  freijrnb  differential 
between  the  United  States  and  importing  countries,    'rt'hile  we  do  not 
ordinojrily  export  much  hard  red  spring  wheat,  prices  of  "t'xiis  type  which 
are  now  on  an  import  basis  are  expected  to  adjust  to  about  the  normal 
relationship  to  export  types.    Moreover,  in  view  of  t"ne  fact  t'nc-.t  world 
stocks  consist  largely  of  spring  Tiheat  held  by  Canada,  any  lov/ering  of 
Canadian  prices,  with  a  view  to  disposing  of  tho  surplus,  will  tend  to  be 
reflected  in  lower  prices  for  hard  wheats  in  the  United  States. 

Prices  of  wheat  during  the  current  season  in  the  relatively  un- 
protected markets  of  the  world  have  been  the  highest  since  1929.    Much  of 
t"he  rise  in  world  prices  of  w'neat  in  early  1933  w'nen  expressed  in  United 
States  currency  was  due  to  the  devaluation  of  the  dollar.    The  rise  during 
fne  current  year,  however,  reflects  the  extr-^-mely  small  wheat  production 
aaid  reduced  carry-over  stocks  in  Argentina  :^nd  Australia,  the  -onsettled 
political  situation  in  Europe  and  an  improvement  in  v/orld  business 
conditions.    By  the  end  of  the  1935-36  season  the  excessive  stocks  of 
wheat  which  accumulated  from  1928  to  1933  will  be  reduced  to  about  normoJ. 
proportions,  which  represents  a  ma,rked  improvement  in  the  v/orld  situation. 
T'his  improvement,  however,  promises  to  be  only  temporary,-  unless  a        •  ■ 
substantial  reduction  in  acreage  is  made,  or  foreign  tariffs  are 
significantly  lowered,  '     '  , 

It  is  admittedly  too  early  to  forecast  world  wheat  production  v/ith 
any  "high  degree  of  accuracy.    Normal  yields  in  the  Southern  Hemisphere 
countries  and  in  North  America  and  possible  increased  production  in  Russia, 
might  more  than  offset  the  declin3  in  world  stocks 'and  also  the  prospective 
decline  in  E-aropean  production.    "This  would  leave  the  quantity  of  tlie 
1936-37  world  wheat  supply  perhaps  slightly  larger  than  in  1935-36,  Any 
c'nange  in  world  prices,  under  such  conditions,  would  be  influenced  ln.rgely 
by  the  restoration  of  the  Argentine  com.petitidn  in  European  markets  a:ad 
the  return  of  certain  European  countries  as  net  importers,    Argentina  is 
currently  out  of  the  European  markets  because  of  s"nort  supplies  and 
high  fixed  domestic  prices,  but  with  a  normal  crop  next  year,  the  effects 
of  the  free  selling  policy  would  again  be  felt  in  importing  markets. 
Several  countries  in  Europe  which  ordinarily  imported  some  wheat  have 
had  the  problem  in  recent  years  of  disposing  of  large  surpluses.  Prance, 
especially,  is  expected  to  be  importing  wheat  again  in  1936-37,  Changes 
in  world  business  conditions  and  in  the  international  exchaiige  situation 
would  also  be  important  price  factors. 

Winter  W"noat  Acreage 

The  total  area  sown  to  winter  wheat  in  the  17  countries,  excluding 
Soviet  Russia,  for  which  estim^ates  are  available,  is  about  140,000,000 
acres,  which  represents  an  increase  of  0,2  percent  over  the  area  sov/n  in 
the  same  countries  last  season  and  an  increase  of  2.1  percent  over  the 
area  sown  for  the  1934  h.orvest.     The  winter  wheat  acreage  in  these  coruitries 
represents  about  65  percent  of  fne  estimated  total  winter  and  spring  area 
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in  the  IJorthern  Hemisphere,  excluding  Russia  sr.".  China.     The  slight  increase 
this  5'"ear  is  accounted  for  by  increased  acreage  in  the  United  States, 
this  year's  acreage  of  47 , 529, 030 ' acres ■  "being  6.7  percent  above  the  plant- 
ings of  a  year  earlier  and  13.5  percent  above  the  area  planted  2  years 
a^o.    The  European  acreage  in    13  countries  shows  a  decrease  cf  3,5  percer.t 
from  last  season.     The  second  estimate  of  the  area  sown  in  India  is- 
33,329,000  acres,  which  is  1,3  percent  below  the  corresponding  estimate 
of  the  1935  area.     The  only  new  estimate  received  during  the  past  month 
is  for  the  area  sown  in  Egypt  which  is  reported  as  1,453,000  acres  compared 
with  1,463,000  acres  last  season. 

Table  1, -Winter  wheat:    Acreage  sown  in  specified  countries 
for  hcj-vest  in  1934,  1935,  and  1956 


For  harvest  in 


Co-ontrj'- 


1934 


1935 


1936 


United  States  ,  

Canada  

Total  (2)   

Bulgaria.  

Czechoslovakia  , . .  .  . 
England  and  Wales  , , 

France  

Serrnany   

3-reece   

Hungcar^'-  

Latvia  

Lithuania  

Polojid  

H-uJnani  a  

Spain  

Yugoslavia  

Total  (13)   

India,  2nd  estimate 
Sg^-pt   

Total, 17  countries 
Hussio.  


1,000  acres 

1 , 000.  acres 

1,000  acres 

41,879 

44,530 

47,529 

698 

685 

514 

42,577 

45,215 

48,043 

3, 095 

2,804 

2,  395 

2,099 

2,250 

2,212 

1,759 

1,772 

1,584 

12,770 

13,007 

12,536 

4,917 

4,609 

4,613 

1,957 

2,020 

2,011 

3,850 

1/'  3,944 

l/  3,9.54 

210 

211 

172 

403 

411 

346 

3,774 

3,762 

3,754 

6,824 

1/  7,739 

l/  6,919 

11,386 

11,254 

10,758 

5,208 

5, 354 

l/  5.189 

58,252 

59,137 

57 , 051 

34,583 

33,774 

1,441 

1,..53 

1.453 

136,953 

139, o89 

139 , 875 

26 ,659 

31,836 

34,721 

l/  Estimates  of  the  Belgrade  office  of  the  Foreign  AgriculturrJ  Service, 


■Spring  V/heo-t  Plans  in  Soviet  Russia  1/ 

According  to  a  recent  announcement,  the  Soviet  Union  plans  to  increase 
the  1936  spring  wheat  acreage  by  5.6  percent  compared  vvith  the  planne.l  acreu^ge 
in  1925.     This  acreage,  hor/ever,  would  not  differ  much  from  the  octral  aroa 
sown  last  year,  which,  according  to  a  preliminary  report,  represented  an 
increase  of  5.1  percent  over  the  planned  area.    The  plans  this  yoar  call 
for  60,544, OCO  acres  compared  vath  57,354,000  acres  planned  in  1935  and 
60,230,000  acres  actually  planted. 

Wheat  sowing  figures,  which  are  published  by  regions  for  the  first 
tine  since  1933,  are  of  considerable  interest  inasmuch  as  they  clearly  point 
to  a  regional  shift  in  the  distribution  of  wheat.     The  grov/ing  iniport'-nce 
of  the  "non-black  soil"  regions  of  western,  northern,  and  north  central 
European  Russia  in  the  total  wheat  ac  eage  is  indicated  by  the  fact  that 
the  1936  spring  pl'-n  provides  for  5,090,260  acres  to  be  sown  to  spring  wheat 
in  these  regions—/  com.p'ared  with      487, 336  acres  reported  sown  in  1935  and 
only  951,335  acres  in  1929.     The  1935  fall  sowing  plan  provided  for  2,639,023 
acres  to  be  sown  to  wheat  in  these  regions,   so  thct  th'^  total  1936  v-hoat 
plan  can  be  calculated  at  7,729,288  acres  com.parod  with  about  5,671,700 
actually  sown  in  1935  end  only  1,252,797  acres  sown  in  1929. 

A  large  increase  is  also  planned  for  the  former  Central  Black  Soil 
region  (the  present  Kursk  and  Vorone  j  regions).     Spring '  v;heat  sowings  there 
are  expecteu  to  amount  to  1,628,540  acres  in  1936  as  compered  with  1,226,087 
in  1935  and  766,000  acres  in  l:'29.     In  the  case  of  the  eastern  regions^/ 
the  level  provided  for  by  the  1936  plan  is  10  percent  above  that  of  1933, 
but  2.4  percent  below  1934.  -      -  - 

On  the  other  hand,  tlie  acreage  und'3r  sriring  •rheat  in  Ulcraine  is  placed 
below  any  of  the  p- st  ye;:-.rs  and  is  also  fixwd-on  a  low  level  for  the  former 
North  Caucasus.    The  plan  for  Ukraine  provides  fv^r  an  area  •  of  2,802,114 
acres  of  spring  wheat  to  be  sov.'n  in  1330  as  compared  with  •  3, 654, 609  sora 
in  1934  and  2,965,000  acres  in  1932  and  In  1933.     The  ooak  in  spring  whuat 
sovv'ings  cam.e  in  1930,  when  8,401,400  acres  v:ere  sovm.     Despite  the  small 
spring  wJieat  acreage  in  Ukraine,  the  total  acreage  under  wheat  there  does 
not  shov/  any  reduction  due  to  the  expansion  of  winter  whe-  t  acreage,  which 
is  by  far  the  more  im^portant  of  the  two.     Tne  spring  and  fall  plans  for  wheat 
sowings  provide  for  a  total  acreage  of  'vheat  of  18,275,516  acres  in  Uicraine 
as  compared  v/ith  tlie  cverag'.-;  of  16,555,700  acres  actuallj^  harvested  in  193^.-34 
Data  for  1935  are  not  available. 

Kinim^om  plan  figures  of  grain  yields  according  to  regions  provide 
for  yields  much  above  average  in  all  regions  and  in  the  case  of  numerous 
regions  above  any  of  the  p^st  years,  and  in  others  they  equal  the  highest 
yields  registered.     In  order  to  achieve  these  high  yields,  the  plan  gives 
detailed  instructions  regarding  utilization  of  selected  seeds,  sowing  periods, 

_l7  Based  on  a  report  by  Ac::.ist^nt  Agricultiu-al  Attache  Gordon  P.  Boals  in 
Berlin. 

2_/  Comprising  the  Northern,  Loningr:d,  Moscow,  V/estern  L-'^anov,  Gorky,  Kalinin, 
Kirov  regions,  V/hite  Russia,  and  the  Tatar  Republic. 

_3/  Kasakstan,  Svcrklovak,  Tcheliabinsk,  Obj-Irtis^',  V/estern  Siberian,  Kr'^sno- 
karsk,  Omsk  regions,  Eastern  Siberia,  and  Bashkeeria. 


WH-llS  -  7 


cultivation  of  the  soil,  and  app.i  ic'-.tion  of  fertilizers.     An  important  stipu- 
lation of  this  year's  sowi^ig  .pl.c..n..;i3  1;]:,,^  prohibition  o_f  so-callod  "extra- 
early'*  soTvings  as  V7cll  as  sowing  by  aeroplane,  v;hich  novcr  has  been  important. 

With  a  viev/  to  stimulating  production  of  wheat  and  increasing  cash 
receipts  of  collectives  producing  vrheat,  V7hich  are  required  to  deliver  grain 
to  the  G-overhment  at  y&tj.  low  prices  compared  .with  prices  at  which  the  Govern- 
ment sells  grain,  the  Gove-rriment ,  by  decree  on  February  11,  announced  an 
increase  of  approximately  10  percent  in  the  procurlrig  price  for  wheat  and 
the  introduction  of  a  system,  of  price  premiums  for  wheat  delivered-  in  excess 
of  the  grain  tax- in-kind.     The  premaums  now  introduced  for  7/heat  are  similar 
to  those  already  in  force  for  cotton,  flax,  and  some  other  agricultural  prod- 
ucts.    The  premiums  increase  ^Tith  increasing  j^uantities  delivered  in  excess 
of  the  tax  obligation  of  each  collective  farm.    Thus,  a  premiium  of  10  percent 
in  addition  to  the  existing  price  is  to  be  paid  ^f or  each  quintal  (3.7  bushels) 
of  v;heat  sold  in  excess  of  the  tax,  vvhen  the  quantity  sold  surpasses  10  quin- 
tals but  is  below  50  quintals,  and  a  premium  of  15  percent  for  quantities 
above  50  quintals  but  not  exceeding  ICO  quintals.  '"'The  premiium  reached  100 
percent  of  the  price  when  riore  than  1,0C0  quintals  are  sold  by  a  collective 
in  excess  of  its  grain  tax.     Simiilar  premiium.s,  though  starting  from,  a  lower 
level,  are  also  to  be  paid  to  individual  members  of  collective  farms  selling 
7/heat  on  private  account.  ■  ^ 

Prices 

The  United  States  average  farm  price  of  wheat  as  of  m^id-rebruary 
was  51.3  cents  per  bushel  compared  with  93.0  cents  a  mionth  earlier  and  87.9 
cents  in  Febrmry  1935.     Prices  at  principal  markets  also  declined  from  the 
middle  of  January  to  the  miiddle  of  February.    After  reaching  the  low  point 
on  February  10,  Chicago  and  Kansas  City  Y&y  futures  rose  \intil  February  27, 
following  Liverpool  and  V/innipeg  m.ost  of  the  time,  but  finally  displaying 
independent  strength  as  the  result  of  threatened  crop  damage.    Average  prices 
of  No.  2  Hard  Winter  at  Kansas  City  rose  6  cents  and  No.  2  Red  Winter  at 
St.  Louis  3  cents  from  the  Week  ended  February  15  to  that  ended  February  29. 

From  March  1  to  13,   influenced  by  larger  m-arke tings,  m^ore  favorable 
reports  of  winter  wheat  conditions,  and  miarket  liquidation,  Chicago  and  Kansas 
City  May  futures  v;ere  relatively  weaker  than  the  Liverpool,  which  was  streng- 
thened by  the  disturbed  European  political  situation.     Since  I'larch  13,  with 
the  easing  of  the  European  political  situation,  wheat  markets  declined  gen- 
erally, but  Chicago  and  Kansas  City  declined  more  than  Liverpool  and  Winnipeg, 
duo  largely  to  only  mioderate  demand,  improved  winter  wheat  prospects  and 
prospects  of  increased  spring  wheat  acreage.    Average  prices  of  No.  2  Hard 
Winter  at  Kansas  City  and  No.  2  Red  Y/inter  at  St.  Louis  declined  8  and  5 
cents,  respectively,  from  the  v/eek  ended  February  29  to  the  week  ended  March 
21.    ^(Thile  future  prices  at  Minneapolis  have  fluctuated  between  relatively 
narrow  limits,  cash  prices  at  Minneapolis  have  been  mostly  down  since  the 
middle  of  February,  average  No.  1  Dark  Northern  Spring  declining  9  cents 
and  No.  2  Hard  Am.bor  Durum  4  cents  from  the  week  ended  February  15  to  the 
week  ended  February  29. 


mi-119  -  8 


Table  2.-  Wheat:     Closing  Saturday  prices  of  May  futures 


Chicago 

Kansos 

City 

Minneapolis' 

V/innipe 
1/ 

g 

Liverpool  : 
1/ 

Buenos 
Aires  2/ 

±  y  oo : 

1900  ; 

1935:  19 

36 

1935:  1 

936: 

lyoD ; 

19oo 

— .  

C'-^nts 

Cents 

Gents 

Cents 

Cents 

Cents 

Cents  Cents 

Cents  Cents 

Cents  <■ 

;:;ents 

XI-!  r»Vi     "7  ' 
nlgll  Oy 

100 

103 

9o 

LU^ 

108 

112 

85 

89 

77 

96 

4/56 

4/94 

LiOW    O  / 

Q  '7 

yu 

94: 

82 

83 

69 

89 

't/  r  JL 

Feb.~8 

98 

99 

94 

9G 

104 

109 

83 

86 

73 

91 

~  55 

~  93 

97 

98 

104 

108 

83 

85 

72 

91 

55 

92 

22 

97 

99 

94 

97 

104 

108 

63 

S4 

71 

90 

55 

91 

29 

98 

100 

95 

98 

'  105 

109 

84 

84 

71 

90 

56 

91 

Mar.  7 

96 

100 

92 

97 

103 

108 

83 

85 

71 

91 

55 

91 

14 

92 

100 

90 

98 

100 

108 

82 

85 

72 

93 

55 

5/92 

1./  Conversions  at  noon  buying  rate  of  exchange. 

2_/  Prices  are  of  day  previous  to  other  prices. 

_3/  Janu'3.ry  1  to  date. 

4_/  March  and  May  futures. 

5/  June  futures. 


Table  3.-  Wheat:     V>/eekly  weif:hted  average  cash  price  at  stated  markets 


All  classes 

:      No . 

No. 

1 

i:o.  2 

:-Iard 

i'o. 

2 

V/e  stern 

Week 

and  g 

rades 

:Hard  V/inter 

Dk.N.S 

pring :Amber 

Durum 

Red  V/inter 

V/hi 

te 

ended 

six  ma 

rke  ts 

: Kansas 

City :Minneapolis : 

Minneapolis 

St.  Louis 

Seattle  1/ 

1935": 

193^' 

:"  1935 : 

195;; 

1935: 

__lSo_6_ 

_1935j 

_1936^ 

1935: 

1936 

1935: 

1936 

Cents 

Cents 

Cents 

Cents 

C'cnt  s 

C3nts 

Cents 

Cents 

Cents 

Cents 

C3nts 

Cents 

High  2/ 

114 

108 

103 

118 

120 

135 

147 

123 

105 

111 

86 

90 

Lo7;  2/ 

104 

97 

95 

105 

111 

124 

131 

115 

92 

-  106 

81 

85 

Feb.  8 

114 

108 

98 

110 

114 

134 

138 

123 

98 

107 

85 

87 

15 

114 

106 

100 

107 

115 

135 

134 

122 

98 

108 

86 

86 

22 

111 

106 

111 

116 

132 

136 

93 

ICS 

86 

85 

29 

108 

107 

100 

113 

116 

126 

135 

118 

98 

111 

86 

67 

Mar .  7 

105 

104 

98 

108 

113 

130 

155 

123 

96 

110 

83 

88 

14 

:  104 

100 

95 

109 

111 

125 

131 

115 

92 

108 

81 

88 

21 

:  107 

97 

96 

105 

111 

124 

126 

116 

93 

106 

82 

1./  V/eekly  average  of  daily  cash  quotations,  basis  No.  1  sacked  30  days  delivery. 
2j  January  1  to  date. 
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Table  4.-  Wheat:    Average  price  per  bushel  at  specified  markets 
in  terms  of'  United  States  currency,  by  weeks, 
January  -  March  1936 




Kansas 

>:  Minne-: 

Winni- 

: Buenos: 

Liver 

-:  Great 

:  Berlin 

:  Paris  : 

Milan 

VlfGBk 

erded 

City 
l/ 

;  apolis: 
:      2/  : 

peg 

3/ 
/ 

:  Aires  : 
:      4/  : 

pool 
4/ 

: Britain 
:  5/ 

:  6/ 
:    "  7/ 

:     6/  : 
:      8/  : 

6/ 

-  ■  

u  enx  s 

Li  en  0  s 

n     -n  -t-  o 

u  tin  u  s 

o  >-i  o 

P     -n  -i-  o 

o  e  n  0  s 

r'     n  4"  o 

u ' J  n  b  s 

Jan  •  4t 

J.XO  .  u 

nip  'X 

Q  R 

y  o ,  o 

'70  9 

11 

115.1 

130.3 

78.7 

91.5 

95.7 

81 . 7 

221 

140 

246 

IIP 

XO&  .  <i 

■  Q  T  R 

y  X.  u 

QP  9 

y  o .  f 

PA  9 

9  99 

9  AQ 

110.5 

133.0 

78.9 

90.8 

98.3 

86.5 

222 

158 

248 

TTph  1 
x"  o  'J  ,  _L 

111.1 

126.5 

78.2 

90.9 

y  "J » o 

pt^  Q 

224 

156 

9AQ 

109.7 

134.1 

75.9 

91.8 

93.2 

86.3 

232 

158 

254 

15 

107.0 

135.4 

75.2 

91.1 

89.9 

85.9 

231 

165 

258 

22 

110.7 

132.5 

74.6 

90.6 

89.3 

84.6 

231 

169 

29 

..112.5 

125.4 

76.0 

90.5 

90.4 

83,6 

171 

Mar.  7 

-108.2 

130.0 

75.4 

90.5 

89.0 

14 

108.8 

124.7 

75.  7 

90.9 

90.9 

21 

105.2 

124.2 

75.8 

90.5 

89.4 

Prices 

are  averages  of 

daily  prices  for 

week 

3nding  Sa 

turday  except  as 

follows 

Great  Britain 

prices  of 

homo -grown  wheat 

are  averages 

for  the 

T/eck  ending 

Saturday;  Berlin,  Paris 

,  and  IV 

lilan  prices  arc 

Wednesday  quotations.  Pricos 

at  Winnipeg,  Buenos  Air 

OS,  Liverpool,  Gr 

oat  Britain,  B 

orlin,  Paris,  and 

Milan 

arc  converted  to  United  States  money  at  the  current  rates  of  exchange. 
1/  No.  2  Hard  Rod  Winter.  .... 
2_/  No.  1  Dark  Northern  Spring.  .  .  ,     .  . 

_3/  No.  3  Manitoba  Northern.  .  .  ■ 

4_/  Near  futures. 

_5/  Home-grown  v/heat  in  England  and  Wales. 
&/  Domestic. 

Tj  Central  Gorman  wheat,  ?/hole8alc  trado  price  free  Central  German  station. 
8/  Free  market  prices  from  January  1,  1935. 


Vffi-119  -  10 


Exportable  SiJ'plAises  _^nd^  World  Trade 

The  March  1  surplus  of  v/heat  -.ivailable  for  export  or  carry-over  by 
the  three  principal  ex jorting  countries,  together  with  United  Kingdom  port 
stocks  and  quantites  afloat,   is  estimated  at  415,000,000  bushels  compared 
v;ith  540,000,000  a  year  earlier,  C07,000,000  in  1934,  and  592,000,000  in  1933. 

Wheat  stocks  in  Canada  remaining  for  export  or  carry-over  on  L'larch  1 
totaled  about  222,000,000  bushels  compared  v;ith  254,000,000  bushels  a  year 
earlier.     In  addition,  Canadian  wheat  in  bond  and  in  the  United  States  amounted 
to  21,000,000  bushels  comparo.^i.  with  23,000,000  bushels  in  1935.  Surplus 
stocks  in  Australia  amounted  to  about  68,000,000  bushels  compared  v/ith 
88,000,000  bushels  a  yer.r  'jarlior,  and  in  Argentina,  57,000,000  bushels 
compared  with  129,000,000  bushels  on  March  1,  1935. 


Table  5.-  Wheat:     Surplus  for  export  or  carry-overi/  in  the  three 


principal  exporting  countries,  United 

;jnd  stocks  afloat, 

llarch  1 

1033-1936 

Position 

1933 

:       1934  : 

1935  : 

1936 

Million 

Million 

Million 

I.Iillion 

bushels 

bushels 

buchels 

bushels 

Canada 

288 

272 

254 

222 

8 

9 

23 

21 

123 

165 

129  • 

57 

107 

108 

88 

68 

526 

554 

494 

■  368 

6 

13 

12 

8 

Stocks  aflocit  to 

26 

17 

'  12 

22 

15 

10 

8 

8 

19 

13 

14 

9 

6c 

53 

4  c 

47 

607 

540 

41c 

1/  Represents  r.s  nearly  as  possible  tot-.  1  stocks  of  v;he-  t  minus  domestic 
requirements  for  the  remainder  oi'  each  country's  crop  year,  i.e.  minus 
domestic  requirements  for  Mc.rch-July  in  case  of  Canada,  March-November  in  the 
case  of  Australia,  and  March-December  in  the  case  of  Argentina. 
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Weekly  world  shipments  rose  sharply  from  the  season's  low  point  of 
4,900,0C0  bushels  in  the  last  wjek  in  December,  reaching  the  season's  high 
of  12,000,000  bushels  the  Iv^st  ?.-eek  in  February;  for  the  week  ended  March  7, 
they  were  10,200,000  bushels,  and  for  that 'ended  March  14  were  9,000,000 
bushels,    A  year  earlier  the  season's  low,  also  recched  the  last  week  in 
DGconbor,  was  6,800,000  bushels,  and  the  February  high  point,  reached  the  week 
ended  February  9,  was  11,100,000  bushels. 

The  ver^'  limited  oriental  denand  this  year  has  shifted  the  bulk  of 
Austrs-.lian  wheat  to  European  markets,  where  it  has  been  offered  very  freely  in 
competition  ?/ith  wheat  from  Canada.     Total  Australian  January  shipments  this 
year  were  12,200,000  bushels  compared  with  13,100,000  bushels  in  January  1935, 
and  February  shipm.ents  15,400,000  bushels  this  year  compared  with  10,200,000 
bushels  in  February  1935.    Argentine  shipments  to  Europe  have  been  small  because 
of  short  supplies  and  the  Government's  high  fixed  domestic  prices.     The  greater 
part  of  Argentina's  wheat, is  going  to  Brazil  this  year. 

Shipments  of  Canadian  wheat  during  February  averaged  5,300,000  bushels 
per  week,  but  for  the  first  half  of  March  they  again  declined  to  almost 
3,200,000  bushels  per  week.     These  shipmients  are  considerably  below  wliat  was 
expected  earlier  in  the  season.    Moreover,  if  Canada's  possible  share  of  the 
European  trade  for  the  March-Junu  period  is  taken  as  in  the  neighborhood  of 
80,000,000  bushc;ls,  Canadian  shipm.--.-nts  would  need  to  average  about  5,000,000 
bushels  a  week. 

Shipments  of  wheat  fi'om  Soviet  Russia  in  January  and  February  were  small, 
and  it  is  believed  they  will  remain  at  relatively  low  levels  from  now  until 
spring,  when  the  crop  outlook  for  winter  grain  can  be  better  appraised. 

The  wheat  surplus  available  for  export  or  carry-over  in  ;the  Danube  Basin 
countries  on  March  1  is  estime-ted  by  the  Belgrade  Office  of  the  Foreign  Agri- 
cultural Service  at  about  15,300,000  bushels  compared  with  18,750,000  bushels 
a  year  earlier.    Exports  during  tho  second  half  of  January  and  first  half  of 
February  were  exceptionally  small  oven  for  this  season  of  unusual  inactivity. 

Tables  10  and  11  show  current  shipments  from  principal  exporting  coun- 
tries compared  v;ith  those  for  recent  years. 


Vlheat  Imports  into  the  United  States 

Imports  of  wheat  into  the  United  States  fromi  July  through  January 
consisted  of  15,700,000  bushels  of  milling  wheat  and  7,500,000  bushels  of 
wheat  "unfit  for  human  consumption".    Most  of  this  wheat  has  been  hard  red 
spring  wheat  from  Canada,  but  some  durum  wheat  has  also  been  imported.  Imports 
are  necessary  this  year,  primarily  because  the  supplies  of  good  milling  wheats 
are  short.     The  drought  curtailed  the  acreage  and  reduced  the  yields  of  the 
1935  hard  winter  wheats  and,  in  spite  of  the  modification  of  planting  re- 
strictions upon  spring  wheats  under  Agricultural    Adjustment  Administration 
contracts,  production  of  spring  wheat  was  below  domestic  needs  because  of 
rust  T/hich  caused  low  yields  and  low  tost  weight.     It  is  expected  that  a 
total  of  about  35,000,000  bushels  of  wheat  will  be  imported  in  1935-36.  Im- 
ports into  the  United  States  by  years  since  1923  and  by  m^onths  since  July  1, 
1935  are  shown  in  Table  6. 
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Table  6.-\fneat:     Imports  into  the  United  States  for  domestic  utilization 
and  for  grinding  in  bond  and  export,  1923-24  to  1934^35, 
and  monthly,  July  1935-January  1935 


: Wheat  lonfit  for: 

Total  imports 

:      Full  duty 

: human  con sump-  : 

for  domestic 

Tor  grinding 

Crop  year 

■wheat  (Tariff 

: tion  (Tariff  of: 

utili  zation 

in  bond  and 

:       42  cents) 

: 10  percent  ad.  : 

(Total  of  first 

exoort  2/ 

J.   1 

:  valorem)  l/  : 

2  columns) 

:  Bushels 

Bushels 

Bushels 

Bushels 

1923-24   

:  13,783,423 

13,783,423 

13,904,837 

1924-25   

:  272,548 

272,548 

5,813,353 

1925-26   

1,664,843 

1,664,843 

13,421,480 

1926-27   

:  48,808 

48,808 

13,171,633 

1927-28   

161,297 

161 ,297 

15,043,679 

1928-29   

79,135 

79,136 

22,480,962 

1929-50   

44,607 

44,607 

12,903,364 

1930-31   

40,756 

307,336 

348,092 

19,013,090 

1931-32   ; 

6 , 057 

6,057 

12,878, 851 

1932-53.  

5,767 

1,354 

7,121 

9,372,151 

1933-34   

143,656 

5,729 

149,385 

11,341,052 

1934-35   

5, 905,380 

8  146  044 

14  051  424 

11  064.092 

1935-36   

July  

100,531 

692,603 

793,134 

715,172 

koig  : 

1,661,658 

908,447 

2,570,105 

-1,045,428 

S  ep  t  

2,832,254 

812,040 

3,644,294 

697,935 

•  Oct  

5,042,638 

281,298 

5,323,935 

1,258,735 

Nov  : 

2,519,621 

1,828,150 

4,347,771 

1,193,015 

Dec,   ; 

1,368,503 

2,952,651 

4,321,154 

781,074 

Jan  : 

2,169.989 

61,011 

2,231,000 

851,015 

Total  July-: 

H  3X1  • 

15,595,194 

7,536,200 

23,231,594 

6,542,376 

Division  of  Statistical  and  Historical  Research.     Imports  for  consumption 
from  United  States  Tariff  Comnission,  July  1923  to  December  1935,  and  from 
Bureau  of  Foreign  and  Domestic  Commerce,  J.anuary  1934  to  date. 

1/  Beginning  June  18,  1930,  a  new  classification,  wheat  unfit  for  h-oman  con- 
sumption, was  introduced  by  the  1930  Tariff  Act» 

2/  Includes  wheat  for  grinding  in  bond  for  export,  which  enters  duty  free. 
Beginning  June  18,  1930,  includes  wheat  ground  into  flour  in  bond  for  export 
to  Cuba,  a  new  classification  in  the  1930  Act.     (The  duty  on  this  wheat 
equals  the  reduction  in  Cuban  duty  and  the  reduction  in  the  consumption  tax 
applicable  by  treaty  to  such  flour  imported  into  Cuba.) 
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Uew  G-overment  and  Other  Organizational  Measures  in  Europe  4/ 

The  principal  activities  on  the  part  of  the  G-overnments  or  grain 
monopolies  and  other  organizations  with  :respect  to  wheat  have  continued  to 
center  around  inter-ccantry  trade  '  deals  and  the  disposal  of  s'urplus  stocks. 
The  most  important  developments  along  this  line  during  Tehruary  were  the 
offering  of  wheat  for  export  "by  the  Portuguese  Government  and  the  denatijjring 
of  wheat  "by  the  Spanish  Goverrjnent.     On  account  of  inadequate  storage 
facilities  and  the  unusual  size  of  the  1935  harvest,  it  is  reported  that 
the  Portuguese  Goverriment  plans  to  export  some  11,000,000  "bushels,  consisting 
partly  of  durum  and  partly  of  bread  wheats.     It  is  also  reported  that  the 
Spanish  Government  has  decided  to  denature  18,000,000  bushels  of  wheat  for 
livestock  feed  out  of  the  total  official  stock  estimated  at  28,000,000 
bushels.      Czechoslovakia  is  likewise  considering  the  possibility  of  ex^porting 
a  lim.ited  quantity  of  wheat  from  grain  monopoly  stocks,  contingent  of  course, 
upon  the  granting  of  government  subsidy.     JTegotiations  along  this  line  are 
reported  to  be  going  on  also  between  Czechoslovalcia  and  Austria.     The  Dutch 
G-overnment  has  arranged  for  some  French  wheat  in  compensation  for  exports 
of  dairy  products  from  Holland.     E'jmania  is  said  to  be  proposing  future  wheat 
deliveries  to  Belgium,  against  the  importation  of  Belgian  industrial  goods 
and  also  partly  in  settl-em.ent  of  previously  acc-junulated  Rumanian  dehts  in 
Belgium. 

Other  goverrjnent  activities  were  generally  of  minor  importance  in  the 
world  trade  situation.     They  include  relatively  high  fixed  prices  for  hread 
wheat  and  durum  v.'heat  in  Italy,  some  changes  in  the  sliding  im.port  taxes 
in  Denmark,  and' some  incidental  organization  ordinances  in  G-'ermany.  /  " 

The  European  Wheat  Market  Situation  in  February  5/ 

The  February  activity  on  the  Eioropean  wheat  markets  V7as  generally 
quiet  ond  of  limited  vol-ume.     Buying  was  cautious  hecause  mills  were  still 
being  well  supplied  and  because  Australian  wheat  is  being  liberally  offered 
on  European  markets.    Moreover,  there  appeared  to  be  some  uncertainty  as 
to  the  policy  v/hich  Canada  will  pursue  with  a  view  to  reducing  its  surplus. 
Demand  for  nearby  wheats  was  largely  offset  by  expected  large  deliveries  of 
Australian  wheat  on  March  contracts. 

Parcha.ses  of  overseas  wheat  by  European  imr-orters  in  February  included 
mainly  Manitohas.     Continental  wheat,  such  as  French,  Lithuanian,  Polish, 
Swedish,  and  more  recently  also  Portuguese    was  offered  in  fair  quantities, 
notably  on  the  English  markets,  but  business  was  only  fair  even  after  prices 
declined.    Portugal  is  reported  thus  far  to  have  sold  around  3,700,0C0 
bushels  of  wheat.     It  is  believed  by  some  quarters  that  the  remainder  of  the 
reported  surplus,  consisting  of  about  7,300,000  bushels,  will  not  be  exported 
until  later  in  the  year.     The  Portuguese  wheat  is  reported  to  be  of  very 
lovif  quality. 


4/  From  reports  from  Foreign  Offices  of  the  United  States  Foreign  Agricultural 
Service. 

5/  Based  on  a  report  from  Assistant  Agricultural  Attache  G-ordon  P.  Boals, 
in  Berlin, 
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Business  in  domestic  wheat  in  central  and  northern  Enxrope  v/<?,s 
fairly  steady,  during  the  month.     A  sptisfactory  turnover  v/.as  reported  in 
Germany,  Austria,  and  northern  Europe,  "but  only  a  small  iDusincss  wa.s 
recorded  in  Czechoslovakia  and  Poland.    Prices  of  dome b tic  wheat,  v/"nere 
free  to  move,  sho\7ed  a  firm  tendency,  nota'bly  in  j\ustric,  Pola.nd  and  the 
Scandinavian  countries.     Tlie  relative  price  situation  "between  vrheat  and 
feeds  is  becoming  increasingly  imr.ortant  as  a  factor  modifying  total 
\7heat  utilization  this  season. 


Ta"ble  7.-    Canada:     Distri"buticn  of  the  wheat  crop, 
1932-33    to  1935-36 


^  t  em 

:  1932-33  : 

1933-34  : 

1934-35  : 

1935-35 

:  1,0-00 

1 , 000 

1,000 

1 , 000 

:  hushels 

"bushels 

"bushels 

"bushels 

:  131,845 

21] ,740 

193,990 

203,231 

:     443 , 061 

231,89  2 

275,849 

277,339 

:  107,676 

101,309 

100,963 

112,000 

Balance  for  export  or  carry- 

:  467,230 

39  2  y  32  3 

'368,876 

368,570 

Net  exports,  vhent  and  flour: 

» 

Aug  

:  19,761 

10,779 

16,444 

23, 364 

Se-it  

28 , 600 

22 , 127 

..  19,163 

19 , 039 

Oct  

:       42 , 549 

25,904 

23,930 

31,155 

:  29,884 

25, 503 

20,853 

28,903 

29,945 

19,318 

18,824 

19,015 

:  16,478 

9,096 

■  6,911 

8,948 

Teh  

:  12,413 

7,975 

8,562 

iyi5,772 

:  287,600 

271,521 

254,189 

Doo  774. 

Compiled  from  official  sources. 

\j  Total  ex-ports.  Net  ex:orts  not  availa"ble. 
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Table  8. -Australia:     Distribution  of  the  ."aea't  crop,  1932-33 

to  1935-36  '■' 


Item 


1932-33  .11933-34  :l934-35  :1935-36 


Carry-over,  Dec.  1 

Production   

Domestic  utili;zation. 
Balance  for  export,  or 

carry-over  .■. ...... 

Exports,  wheat  and 
flour:  : 

Dec.  

(J an .......'».  •.,0. 

Feb. 

Balance,  Mar,  1  ..... 


1,000        1,000  ■      1,000  1,000 
biishels    bushels    bushels  bushels 


10,759 
213.,  927 
56,660 


18,534      39,415  17,049 
177,566    133,489    .  140,000 
61,942  l/,55,000    l/ 55,000 


158,026    134,158  117,904 


102,049 


12,368 
21,580 
27,252 
107,826' 


7,481 
9,592 
9,472 
107, 613 


^,131 
87 , 937 


2/5,904 
2/12,944 
2/15,444 


8,510  0,^,^0-. 
12,326-  2/12,944 


57,757 


■    Compiled  from  official  sources  and  the'  International 
Institute  of  Agriculture  except  as  otherwise  noted. 

:    1/    Unofficial.  ,  ; 

2/    Co.mpiled  from  Broomhall's  Com  Trade  News. 

>    Table  9. -United  States:    Exports  of  wheat  and  wheat  flour,  by  weeks, 

1934-35  and  1935-36 


Period 

\          -iTheat  \ 

Wheat 

flour  ■ 

V/heat  Including  flour 

: 1934-35  : 

193.5-36  : 

1934-35  : 

1935-36  : 

1934-35  : 

1935-35 

:  1,000 

1,000 

1,000 

1 , 000 

1 , 000 

1 , 000 

:  bushels 

bushels 

barrels 

barrels 

bushels 

bushels 

July  1-Dec, 
Dec,29-r.eb. 

Week  ended 

28 
1 

:  2,529 
:         ■  16 

74 
4 

1,211 
137 

835 
112 

8,220 

660 

3,993 

530 

Eeb,  8  . . 

!  0 

3 

21 

25 

99 

125 

15  , , . 

1 

0 

23 

19 

109 

89 

3 

0 

46 

22 

219 

103 

29  .  . 

0 
0 

24 

.  0 

29 
18 

42 
16 

136 
85 

221 
75 

Mar.  7   - 

8 

0 

14 

45 

74 

212 

Compiled  from  a  weekly  report  of  the  Department  of  Commerce, 
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Wheat ,  including  floui':     Movement  from  -orincipal  ex-^orting 
couJitries,  1932-33  to  1935-36 


Country 


United  States 
Canada  . . . 
Argentina 
Australia 
Russia  .  .  . 
Hiongary  .  . 
Yugoslavia 
R^'omania  .  . 
Bulgaria  . 
British  India 


Total, 


North  America  1/ 

Canada, 4  markets 
United  States 
Argentina  .... 


Australia 
Russia 
■Danube  &  Bulgaria 
British  India  . . . . 


Total  5/... 
Total  European 
shipments  ij 

Total  ex- Eiaro-^ean 
shi-^ments  ll 


Exports  as  given  official  sources 
'ToTal 


July  1  to  date  shown 


1932-33 


1 , 0.00 
.bushels 

41 , 210 
267,342 
120,272 
148,552 
19,676 
7,010, 
1,162 
179 
3,144, 
2,169 


610,716 


1933-34 


1,000 
bushels 

37 , 002 
198,555 
144,854 
86,5C'9 
33,787 
29,615 
839 
243 
4,236 
2,084 


537, 


1934-35:193  .-34: 19''^ 4^ 35 


1,000     : 1,000     : 1,000 
bushel s ; bushel s : bushel s 


21,532:  22,646 
,169,  6 3.0,:  139,, 529; 
187,000:.  86,709: 
108,0.1,0.:  42,175; 

4,286:  26,803; 
.  12,49.9:,  .15,, 969; 

4,401:  408: 

3 , 432 :        238 ; 
375:  2,235; 

2,31.8.:      .  961: 


16,130 
.130,070 
126,566 
49 , 775 
3,406 
5,580 
3,224 
0 
7 

1.,  157 


513,4'J-3: 


1935-35 


1 , 000 


Date 


bushels 

10 , 449 

?eb. 

29 

157,282 

Feb. 

23 

59,687 

Feb. 

29 

40,619 

,  Dec. 

31 

27,080 

Dec . 

31 

7 , 902 

:  Dec. 

31 

106 

Dec. 

31 

9,996 

Dec. 

31 

872 

,  Nov. 

30 

-L  ,  OiOi? 

Nov. 

30 

Shipmehts  as  ^:;iven  by  tra  G. G  SO "LLT C  6  S 


Total 

Week  ended 

July  1  -  i^ar.  14 

1933-34 

1934-35 

'Feb. 29 

.Ife.r.  7 

Mar. 14 

1934-35 

:  1935-36 

1,000 
bushels 

1,  000 
.bushels 

'  1 , 000 
.bushels 

1,000 
bushels 

1,000 
.bushels 

1 , 000 
bushels 

1,000 
;  bushels 

220,616. 

168,712 

.  5,288 

5,236 

3,140 

126,328 

144,176 

194,213 
37,002 

.176,059 

21,532 

2,456 

221 

568 
:  75 

1 , 802 

142,449 
.  16,288 

.  187,635 
10 , 003 

90,736 
26, 655; 
15,872 
4/2,084. 

186,228 
111,628 
1 ,  556 
4,104 
4y'2,318 

1 , 204 
4,976 
216 
0 

0 

1,  653 
3,807 

0 

:  0. 

1,171 
3,472. 
216. 

24 

0 

133,824 
80,088 
1,656 

624 
312 

62,296 
79,899 
29 , 008 
7,904 

256 

496,092. 

474,645 

342,832 

323,339 

401,560- 

33  7, '^52 

9,576 

7,496: 

262,520 

6/ 

123,352 

142,424 

3,008 

2,816 

oj 
86,944. 

92,008 

1/  Broomhall's  Corn  Trade  Nors. 

Zj  Fort  Willia:.!,  Port  Arthur,  Vancouver,  Prince  Rupert,  and  Niir  Va'estminster. 
3/  Black  Sea  shipments  only. 

4/  Total  ex-oorts  as  given  b;;-  official  so^urces. 
5/  Total  of  trade  fig-ores  includes  North  A-nerica  as  reported,  "by  Broomhall's,  but 
does  not  include  items  2  and  3. 
6/  To  February  29. 
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Taole  11.-  Wheat ,  includir.;^  flo'or!     Shipments  from  principal 

exoorting  countries,  specified  dates,  19S4-35  and  1935-36 


Period 

:     .  Argentina 

:  Australia 

:  DanuDe 

North  America 

•  1  934  'S'S 

•  X  ^           o  xj 

:  1934-35 

•  1935-36 

: 1934-35 

•  1 935-36 

1934-35 

—  '-^    ■ O  w 

: 1 , GOO 

: 1,000 

: 1 , COO 

: 1 , COO 

: 1,000 

1,000 

l.COC 

:  "bushels 

:  "bushels 

:  "bushels 

:  "bushels 

:  "bushels 

:  "bushels 

"tushels 

"oushels 

J'sly  1  -  Fet.  1 

:108,696 

:  54,288 

.  • 63,724 

57,176 

-  616 

:  7,752 

102,912 

116.896 

Week  ended  - 

Feh.  8 

4,808 

:  1,676 

:  2,820 

2  ,  84-1: 

.  0 

;  .  .128 

2,792 

:  5,504 

15 

4,280 

•  1,024 

2,268 

3,096 

:        : .  0. 

0 

2 , 008 

4,464 

22 

4,068 

1,280. 

2,424 

4,528 

;  .0 

:  0 

3,384 

5,648 

<;9  .  ; 

4,952 

1,204. 

2,680. 

4,976 

•  0 

0: 

2,040 

.  5,536 

Mar.     7  ;  : 

2,780 

1,664: 

3,044. 

3,816 

0 

0 

2,064 

■  3,376 

14  ; 

4,240 

1,168: 

3,128. 

3,480. 

.  8 

:  24: 

3,128 

3,672 

Total, July  1  -  : 

Liar.  14  : 

133,824: 

62,304: 

80,088: 

79,916; 

624, 

7,904: 

118, 328. 

145,096 

Compiled  from:  Broomhall's  Ccrn  Trade  I^Iews. 


Ta'ble  12.-  Fneat:  Stocks  in  specified  continental  E-oropean 
co-dntries,  January  15  and  Fe"bruary  15,  1935  and  1936 


Position 

1935 

.    ,  1936 

.  Jan.  15 

Peh.  15 

Jan.  15 

?eh.  15 

:  1,000 

1,000 

1,000 

1,000 

Ports  - 

hushels 

"bushels 

"bushels 

"bushels 

3,799 
2,499 

3,182 
2 , 337 

2,120 
992 

2,017 
992 

United  Kingdom  , 

(wheat  and  flexor)  l/.. 
Gerr.any  - 

Berlin (wheat  &  flour )l/ 
"Second-hand"  stocks,- 

(wheat  &  flo^ur)y2y., 
Jarm  stocks  l/  

16,167 

3,090 

70,025  : 
67,571  . 

13,952 

3,072 

75,592 
50,926 

10,766 

2,142 

54,024 
75,471  . 

9,370 

2,120 

3/  56,581 
27  56,291 

Other  - 

Swedish  mill  stoc"K:s  of 

wheat  1/  

3,319  . 

3,531 

3,610 

3,700 

l/Pirst  of  t'ne  m^onth. 
2/ln  warehouses  and  flo-uj:  mails.     These  totals  are  estimated  to  include  95  percent 
of  all  stocks  in  warehouses  and  flour  mills,  and  therefore  must  contain  most  of 
the  Berlin  and  Ham.burg  data. 
3/  Prelimdnary. 
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Table  13. -Wheat,  including  flour:     Net  imports  into  European 
countries,  year  "beginning  July  1,  1933-34  to  1935-36 


ITet  imports  reported 


Country 

:  1933-34 

1934-35  ' 

July  1 
to 

1934 

-35  ; 

1935-36 

:  Million 

:  Million 

.  Million 

Million 

:  "bushels 

:  "bushels 

"bus'hels  . 

.  bj.s"riels 

• 

■  11 

10 

Dec. 

31' 

4 

4 

43 

40 

Eec, 

31 ' 

24  : 

20 

1 

12 

19 

■  Jan. 

31 

13 

:  5 

2/ 

2/ 

4 

4 

Dec. 

31 

2 

:  2 

18 

;  3/ 

-17 

,  Nov. 

30 

2 

:  5 

-4 

11 

Jan. 

31 

8 

:  1 

12 

13 

Oct, 

31 

3 

:  6 

Irish  Free  State  . 

19 

18 

Jan. 

31 

10 

:  9 

8 

10 

0 

1/ 

Oct. 

31 

p 

:     3/  -2 

24 

19 

Feb. 

29 

14 

:  14 

9  . 

9  , 

,  Jan. 

31 

5 

5 

..:  3/ 

-2  . 

3/ 

-4  . 

Dec. 

31 

3/ 

-2 

3/  -4 
-'l 

1  . 

1 

Nov. 

30 

""1  / 

1/  : 

1/  = 

Dec. 

31 

y 

2/ 

2  : 

3/ 

-2  . 

Jan, 

31 

1/ 

3/  -1 

18  : 

18  : 

Dec. 

31 

9 

10 

216  : 

202  : 

Jan. 

31  : 

115  : 

117 

391  : 

352  :  : 

207  : 

191 

Compiled  from  official  sources. 

l/    Net  exports  of  less  than  500,000  "bushels, 

2/    Less  than  500,000  "bushels. 

3/    Net  exports. 
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WORLD  WHEAT  PROSPECTS 
Summary 

A  return  to  more  normal  yields  in  the  1936-37  season  in  North  Anierica 
and  in  the  Southern  HemisTohere  from  the  extremely  small  yields  of  last 
season  and  a  likely  increase  in  production  in  Soviet  Russia  may  tend  to 
offset  the  dafcline  in  world  stocks  and  also  the  prospective  decline  in 
European  production.     This  would  leave  the  1936-37  world  wheat  supply  ahout 
the  same  or  slightly    larger  than  in  1935-36. 

Estim.ates  of  the  1936  acreage  sown  to  winter  wheat,  representing 
ahout  69  percent  of  the  total  wheat  acreage  in  the  Northern  Hemisphere, 
excluding  Russia  and  China,  indicate  a  winter  wheat  acreage  about  the  same 
as  a  year  ago.      Estimates  for  &aropean  countries  representing  about  75 
percent  of  the  total  European  v/heat  acreage,  excluding  Russia,  indicate  a 
decrease  of  about  4  percent.      This  reduction  together  with  the  reduction 
in  Canada    is  about  offset  by  the  increase  in  acreage  in  the  United  States. 
Reductions  in  acreage  are  indicated  for  the  European  coiontries,  Prance, 
Spain,  England  and  Wales,  Rumania  and  the  Baltic  States,  and  Tunisia  in 
North  Africa.       There  is  little  possibility  that  larger  spring  plantings 
will  fully  offset    the  decline  in  the  European  fall  seedings  because  winter 
wheat  acreage  represents  such  a  large  proportion  of  the  total  wheat  acreage. 

Winter  wheat  in  most  European  countries  appears  to  be  in  a  generally 
satisfactory  condition,  particularly  in  Central  Europe  and  the  Danube  Basin, 
In  France,  however,  crop  prospects  are  below  average  at  present.  Acreage 
abandonment  in  Europe  because  of  winter  kill  should  not  be  large  this  year. 
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It  may  exceed  th'e  us^oal  aloandonrrient  in  some  co^oivtries,  however,  as  a  result 
of  the  heavy  rains  and  floods  and  if  such  fields  are  net  replanted,  lower 
yields  nay  "be  expected  in  the  affected  districts. 

Reports  from  Canada  indicate 'favorahle  moisture  conditions  for  the 
spring  plantings.     Satisfactory  progress  has  heen  made  in  preparations  for 
seeding  in  Argentina,  with  increased  acreage  in  prospect.     Conditions  are 
reported  to  "be  generally  favorahle  for  seeding  in  Australia  out  rains  would 
he  helpful  to  germination  in  early  sown  fields. 

Total  prospective  United  States  production  may  still  provide  a  surplus 
available  for  exnovt,   if  average  grov/ing  conditions  prevail  in  the  spring 
wheat  area.    Moisture  continues  to  "be  hadly  needed  in  the  Hard  VJinter  Yfceat 
Belt.     Continued  drought  is  causing  rapid  deterioration  in  most  of  Oklahoma 
and  Texas  and  in  Central  and  western  Kansas.     Seeding  in  the  Spring  T^fheat 
Area  has  "been  delayed  considera"bly ,  which  will  tend  to  prevent  som.e  of  the 
increase  that  might  he  expected.     Moisture  supplies  in  the  spring  wheat  area, 
however,  are  better  than  for  several  years  past. 

In  the  event  that  the  prospect  of  a  surplus  continues,   domestic  prices 
would  need  to  adjust  to  lower  levels.     On  the  "basis  of  c^orrent  freight  ra.tes, 
a  price  difference  of  12  to  20  cents  between  Kansas  City  and  Liverpool 
appears  necessary  before  significant  quantities  of  wheat  would  be  exported. 

Winter  Fneat  Acreage  .     '  '  ■  ■■ 

Official  estimates  of  the  1936  acreage  sown  to  winter  wheat  as  reported 
for  19  countries,  excluding  Russia,  total  144,550,000  acres,  an  increase  of 
.only  0.2  percent  over  the  144,349,000  acres  sown  in  the  same  co-ontries  for 
harvest  in  1935.     These  cou:itries,   in  1935,  planted  about  69  percent  of  the 
total  wheat  acreage  in  the  Northern  Hemisphere  excluding  Russia. 

Estimates  for  14  European  co^antries,  representing  about  75  percent 
of  the  total  1935  European  wheat  acreage  excluding  Russia,  total  57,43-1,000 
acres  which  is  a  decrease  of  about  4  percent  from  last  year,      The  acreage":! 
in  Russia  is  reported  at  34,721,000  acres  which  is  an  increase  of  9  percent 
over  the  acreage  of  last  year.   •  ■  ' 
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"The  acrease  planted  to  Vrheat  in  Japan,  this  yea.r  is.  reported  to  oe, 
.atout  5  percent  aoove  last  year;        •■.  .  '  ■  -  - \"' 

Winter  Eve_Acrea£e 

The  acreage  sown  to  rye  in  the  12  countries  for  which  estimates  are 
available ,  is  estiniated  at  41,210,000  acres,  an  increase  of  0.2  percent 
from  the  41,141,000  acres  reported  in  1935.     The  Suropean  acreage  in  11 
co^antries,  excluding  R-assia,  totals  34,338,000  acres,  which  represents 
virtually  no  change  from  last  year.     The  Russian  estimate  is  57,426,000 
acres,  a  decrease  of  2  percent  from  last  year,  when  the  acreage  was  reported 
at  58,598,000  acres. 

Weather  and  Cro"o  Conditions 

Canada.-    Moisture  conditions  in  Canada  are  more  favorahle  than  last 
year,  with  fall  and  winter  precipitation  moderately  ahove  average. 

British  Isles . -    Aut^jmn  sown  wheat  is  looking  better  than  that 
which  was  sown  late,  which  is  thin  and  patchy  as  the  result  of  frost  damage. 
Spring  seeding  has  "been  "backward  "because  of  wet  fields,  resulting  from 
excessive  rains..  .  • 

Central  European  countries. -  Condition  of  winter  V7heat  in  Germany 
as  of  April  1  was  reported  at  2.4,  which  represents  a  condition  "between 
average  (3.0);  and  good  (-2.0).    Moisture  is  reported  as  sufficient.  Winter 
wheat  conditions  as  of  Ivlarch  15  in  Poland  were  a"bove  average  and  the  crop 
appears  m.ore  forward  than -usual.       In  Czechoslovakia    crops  have  apparently 
come  through  the  winter  without  any  material  damage  and  as  a  result  of 
the  generally  mild  winter  are  reported  as  well  developed.     Crops  in  Austria 
in  March  \7ere  reported  in  general  as  looking  healthy  a,nd  are  much  f-arther 
advanced  th^n  a  year  ago. 

Western  Mediterranean  countries.-    The  crop  in  Italy  is  characterized 
as  good  to  very  good,  although  there  have  "been  com.plaints  of  damage  in 
the  North  from  excessive  moisture.     On  the  Island  of  Sicily,  growth  along  the 
Coast  .is  reported  to  "be  good  and  the  main  central  areas  progressing  well. 
The  storm  and  high  v/inds  in  recent  months  do  not  appear  to  have  dama'ed  grain. 
It  is  expected  that  the  harvest  in  France,  as  the  result  of  excessive  moisture, 
will  "be  helow  average  and  less  than  domestic  requirements.     While  some 
improvem.ent  has  been  noted  recently  the  prospects  are  definitely  poor. 
Reports  from  Spain  and . Portugal ,  although  indicating  damage  and  possi"bly 
a  reduction  in  harvest,  are  not  such  as  to  indicate  generally  poor  prospects. 
The  low  lands,  where  the  greatest  dam.age  was  reported,  constitute  only 
a  smiall  percentage  of  the  wheat  area,  and  it  is  too  early  to  approxim.ate 
effects  on  the  Plains. 
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In  Morocco  heavy  rains  were  experienced  throughout  the  Protectorate 
during  the  last  10  days  of  February  and  the  first  10  days  of  March.  While 
some  of  the  rains  were  so  heavy  as  to  allow  a  good  'Oart  to  he  lost  through 
run-off,  the  outlook  which  is  still  "below  normal,  was  greatly  ira"oroved  and 
much  moisture  has  "been  added  to  suhsoil  reserves  for  the  spring  period.  In 
Algeria    the  grain  crop  is  again  reoorted  only  fair.     Good  rains  fell  at 
the  end  of  Fe"bruary,  hut  these  were  only  sufficient  to  satisfy  current  needs^ 
At  present  conditions  are  favorable  for  European  culture,  and,  although 
improved  for  native  culture ,  they  leave  much  to  he  desired.     For  a  reasonably- 
good  crop,  well  distributed  rains  during  the  spring  will  be  necessary.  In 
Algeria,  as  well-  as  in  Morocco,   there  has  been  a  considerable  amount  of 
premature  heading  out  of  early  planted  grain.     The  crop  in  Tunisia  is  very  | 
poor,  conditions  in  the  South  being  exceptionally  bad  as  the  result  of  [ 
drought  and  high  temperatures.      Rain^^^ward  the  last  of  February  fell  in  j 
fair  quantities  in  the  northern  zone,, even  here  only  moderate  yields  may  J 
be  expected.  .  .       '  1 

Danube  Basin  countries.-    Crops  throughout  the  Danube  Basin  are  in 
good  condition.     A  slightly  larger- than-noraal  abandonment,  however,  may  be 
expected  as  a  result  of  floods  which  follov;ed  the  heavy    Febr\iary  rainfall. 
During  early  and  middle  April  it  was  reported  that  cool  weather  was  checking 
growth.  ll 

Soviet  Russia.-    Reports  on  the  conditions  of  winter  crops  in  Soviet 
Russia  are  on  the  whole  still  very  scarce.     Strong  "southeast  winds  at  f 
different  points  of  southern  Ukraine  and  the  North  Caucasus  in  March,  not  » 
only  dried  up  soil,  but  in  some  sections,  uncovered  winter  plants.  The 
extent  of  the  damage  done  is  unknown,  however.       It  was  reported  from  the 
Dniepropetrovsk  region  of  southern  Ukraine  that  the  thinned-out  and  winter- 
killed acreage  constitutes  not  more  than  4  percent.     In  the  Azov-Black- Sea 
region  80  machine  tractor  stations  reported  the  condition  of  the  crop  as 
good  or  satisfactory.     There  was  mention  of  a  rather  thick  layer  of  ice 
in  some  of  the  central  rye  grovving  regions  of  the  Union  in  February,  but  no 
complaints  were  received  at  later  dates.     In  the  middle  of  April  frost  and 
severe  dust  storms  v/ere  reported  in  some  sections.  ^ 

China  and  Jaioan  .-  Present  indications  are  that  the  tew  Chinese  i 
wheat  crop  may  be  5  to  10  days  late  due  to  prolonged  cold  weather  this  year. 
Weather  reports  indicate  nearly  all  sections  have  sufficient  moisture  supply 
for  early  spring  growth.     In  Japan  cold  and  unfavorable  weather  have  reduced 
yield  orospects. 

Wheat  Production  in  the  Punjab  a^d  in  Ja'nan 

The  first  official  estimate  of  production  in  the  Punjab  in  India  for 
the  current  season  is  124,633,000  bushels  compared  ^ith  the  first  estimate  of 
production  in  1935  of  132,459,000  bushels.     The  final  estimate  for  1935  was 
130,592,000  bushels.     The  Punjab  is  an  important  vheat  producing  province  and 
represents  roughly  30  percent  of  the  total  wheat  area  of  India. 

Unofficial  estimotes  of  Japanese  v/heat  -oroduction  indicate  a  crop  of 
45,900,000  bushels  com-oared  with  48,720,000  bushels  last  season.     Early  in  the 
season  indications  were  that  the  50,000,000  bushel  goal  announced  in  the 
Japanese  National  Plan  v/ould  be  achieved  this  season  as  a  result    of  the 
increase  of  around  5  percent  in  the  seeded  acreaj,e.  Unfavorable  weather , ho vif eve 
retarded  crop  development  and  lowered  prospective  yields.     The  National  Plan 
to  make  Japan  self-sufficient  involved  a  15,000,000  bushel  increase  in  wheat 
production  in  5  years  beginning  in  1933.  The  goal  of  around  50,000,000  bushels 
was  practically  achieved  in  the  oast  2  years. 


m-120  ~  5. 


^"^e  S-prin£:  Sowing  GsjTtpaiA'n  in  Soviet  Russig.  l/ 

Sprin^.  Wfiat::_er  set  in  at  the  l)eeinning  of  March  in  Crimea,  soutliern 
Ukraine,  oiid  the  sea  them  section  of  ITorth  Caucasus.    By  March  20  the 
seedir.-:j  of  early  spring  cereals  was  reported  conrpleted  in  Crimea  as.  v/ell 
as  tne  Odessa  sjid  Dniepropetrovsk  regions  of  southern  Ukraine.  'Inis 
represents  rapid  progress.     Tlie  seed  funds  of  the  collectives  were  reported 
iull.7  asse-.bled  "by  March  1,  V7hen  they  pino^anted  to  107  percent  of  req;aire- 
raents,  i:,s  compared  with  102  percent  at  the  same  time  a  year  ago.  However, 
excnange  of  seeds  "by  collectives  to  obtain  pedigree  varieties  for  seeding 
is  progressing  slowly,  with  only  45  percent  of  the  seeds  exchanged  hy 
Marcn  1.     Seed  fumigation  is  also  la,gging  behind,  even  in  regions  where 
sowing  has  beg'on.     In  the  case  of  tractor  repairs,  95  percent  of  tractors 
to  be  repaired  were  reported  overhauled  by  Mrj-ch  10,  as  compared  with  98 
percent  in  1955,    The  absolute  number  of  overhauled  tractors,  hov/evor,  was 
about  one- third  above  that  of  a  year  a^o  (181,000  as  compared  with  136,000). 
•Bie  delivery  of  fuel  to  the  machine  tractor  stations  is  reported  greatly 
behind  plcjis,  which  in  view  of  the  incren.sed  importance  of  tractors  for  the 
■  success  of  the  whole  spring  campaign,  ma^;^  prove  to  be  a  limiting  factor. 

United  St  - tes  Stocks  -nd  Prospective  Supplies 

Tlie  April  1  fejrm  stocks  of  '.vhoat  this  year  are  estima.ted  at  about 
97,000,000  bushels  compared  with  93,456,000  bushels  a  year  earlier  and 
the  &-ycar  (1928-32)  average  of  about  127,000,000  bushels.     Tiie  indicated 
disappear rnco  of  wheat  from  farm  stocks  since  Janurry  1,  which  v/as 
62,300,0u'0  busxijls  compr-red  with  44,000,000  bushels  in  the  same  period 
last  year  md  the  5-year  averr^e  of  121,000,000  bushels,  was  the  smallest 
except  for  last  yecj  since  1927.     The  total  of  farm  stocks  plus  commercial 
stocks  this  year  vicjs  only  sliglitly  larger  thoji  a  year  earlier,  when  it 
Was  the  smcllest  since  1926.     Stocks  in  these  two  positions  totaled 
149,000,000  bushels  this  year  compared  with  145,500,000  bushels  on  April  1, 
1935  and  117,223,000  in  1926.    Ho  figures  are  as  yet  available  for  stocks 
in,  or  in  trcrisit  to, merchant  mills  or  in  interior  mills  and  elevators, 
which  last  year  totaled  148,500,000  end  in  1934  totaled  168,600,000  bushels, 

A  considerable  quantity  of  this  years  wheat  stocks  is  of  poor  quality. 
Paolic  elevator  stocks  in  Minneapolis,  for  example,  are  reported  to  be 
about  two- thirds  No.  4. wheat  or  lower,  while  stocks  in  St.  Louis  are  about 
one-half  ITo.  3  or  lower. 

The  condition  of  winter  wheat  on  April  1  indicated  a  winter  v/heat 
crop  of  493,000,000  bushels,  compared  with  the  1935  crop  of  433,000,000 
and  the  10-year  average  of  579,852,000  bushels,  but  recent  reports  from  the 
South/A'est  indicate  further  deterioration.    Yields  per  acre  indicated  by  April  1 
condition,  with  the  exception  of  a  few  i\Tortheastem  States,  v/ere  generally 
below  aver.-^e.    In  the  Southern  G-roat  Plains,  drought  conditions  in  the 
winter  reduced  winter  wheat  prospects,  but  in  the  Pacific  IJorthwest  the 


l/  From  a  report  by  Assistrjit  Agricultural  Attache  Gordon  P.  Eoals,  in 
Berlin. 
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moisure  situr.tion  improved  during  the  winter  v/ith  the  result  th-^.t  there 
ho,s  'oeon  Gome  improvement  in  crop  prospects.     In  t.ie  soft  red  winter  whert 
"belt  the  extreme  cold  pppcrentl^  caused  considerrable  drmao'e*     Condition  on 
April  1  indicr.ted  that  about  21  percent  of  the  acrjo^e  seeded  last  fall  v.-ill 
"be  .ahandoncd.    The  lO-yc.-j:  (1923-32)  abejidonment  was  12.6  percent.  In 
t^enoralj  the  at.andonmont  is  expected  to  bo  above  average  in  the  western 
half  of  the  .country  raid  below  averc^e  in  the  eastern  half.     Very  heavy 
abandonment  is  regain  in  prospect  in  the  southwestern  .area,  including  the 
Oklohoraa  oiid;  Texas  Panhandles  rjid  adja.cent  territory. 

Since  April.  1  winter  wheat  has  made  mostly  poor  progress  in  the  Ohio 
Valley  end  poor  to  fair  advance  in  Missouri.     In  extrume  eastern  Kansas 
wheat  has  shown  some  improvement  but  it  has  deteriorated  elsewhere,  as  was 
also  the  case  in  most  of  Oklc?homcj  rnd  Texas.     In  western  Old ahom.a.  plants 
are  reported  d;)^ing;  in  the  Panhandle  most  of  the  crop  has  been  mostly  killed 
by  dust  and  dryness.    Moisture  is  still  needed  in  southeastern  Colorado 
and  in  Hew  Mexico.     In,  the  Pacific  Uorthv/est  the  top  soil  is  becoming  dry, 
but  subsoil  moisture  is  still  mostly  satisfactory.     Much  winter  whe.at  is 
being  rcseeded  in  Washington.    The  seeding  of  spring  wheat  is  about  comr- 
pleted  in  southern  South  Dcakota  and  is  well  along  in  v/est-central  Minnesota. 
In  all  sections  of  Ilorth  Eakota  soil  moisture  is  generally  ample  for  seeding 
and  germin,:  tion.  . 

Total  domestic  production  still  appears  likely  to  provide  a  s:.rplus 
available  for  export,  if  the  winter  .heat  crop  tarns  o:^t  to  be  ne-r  the 
493,000,000  busnels  indicated  on  April  1,  which  represents  a  reduction 
from  earlier  estimates  this  year  but  is  still  above  a  subsequent  private 
estimate,  caid  fairly  averj.5ge  conditions  in  the  spring  wheat  area  prevgdl. 
Extremely  unfavorable  v/eather  might  hold  the  crop  close  to  domestic  require- 
ments. 

Prices 

Tne  United  States  average  farm  price  of  wheat  as  of  Mcrch  15  v.'as 
90.9  cents  per  bushel  compared  with  91.9  cents  a  month  earlier  and  35.5 
cents  a  yca.r  earlier.     Market  prices  declined  generally  after  the  middle 
of  Mc-rch,  influenced  by  moderate  demand,  improved  winter  '.vheat  conditions, 
prospects  of  an  increase  in  spring  wheat  acreage,  and  an  easing  in  the 
Europeaji  political  situation.     In  early  April  prices  reached  the  lowest 
levels  since  DIovember  but  then  rose  through  April  18,  September  whe  .t  in 
Chicago  and  Kansas  City  recording  new  high  mcjrkets  for  the  season,  July 
the  hiz-hest  level  in  6  months  .-.-jid  on  April  22  the  highest  since  late 
Janupzy.      Domestic  prices  of  cash  \vhtat  as  well  as  futures  were  independent- 
ly strong,  largely  a.s  the  result  of  deterioration  in  winter  wheat  condition, 
exaggerated  by  specul^'tive  tr.^ding  but  rJ-SO  by  some  broadening  in  demaaid. 
Porcifjn  prices  have  not  shown  as  mach  strength  as  have  domestic  prices, 
but  have  become  firmer  as  the  result  of  crop  news  from  this  country,  tense- 
ness in  the  European  situation  md  the  generally  baclcward  spring  throughout 
Europe. 

ITo.  2  Hard  Winter  rt  Kansas  City  declined  from  a  March  high  weekly 
a,vcrage  of  109  cents  for  the  week  ended  March  14,  to  a  low  average  of  99 
cents  for  the  week  ended  April  11,  rising  again  to  an  average  of  104  cents 
for  the  week  ended  April  18.    No.  1  Park  Northern  Spring  v/neat  at  Minneapolis 
averaged  130  cents  for  the  weelc  ended  March  7,  116  cents  for  the  week  ended 
April  4,  rjid  124  cents  for  the  week  ended  April  18.    Average  weekly  prices 
of  other  representative  gro.des  are  given  in  table  2. 


WH-120    -  7. 


Ta"ble  1.-  Wheat:     Closing  Satur da;/,  prices  of  May  futures  1935  and  1936 
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l/Conversions  at  noon  h-uving  rate  of  exchange. 
2/Prices  are  of  day  previous  to  other  prices. 
3yJanu3.ry  1  to  date. 
4/March  and  May  fut'ores. 
b/March,  May  and  J^ane  fut-ares. 
6/ June  f ut ur e s . ' 


Tahle  2.-  Wheat:  Weekly  v/eighted  average  cash  price  at  stated  markets 

1935  and  1935 
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ly  Weekly  average  of  daily  cash  quotations,  "basis  No.  1  sacked  30  days  delivery. 
2J  January  1  to  date. 
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Tn."ble  3.-  'Jhert :  Avera^i^e  price  per  "bushel  o.t  specified  markets  in  terras 
of  United  Stat..s  currency,  "by  v/eeks,     Fo'bruary  -  April    .1936  " 
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Prices  are  averages  of  daily  prices  for  week  ending  Saturday  except  as  follows: 
Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  week  ending 
Saturday;     Berlin,  Paris,  and  Milan  prices  are  Wednesday  quotations.  Prices 
at  Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  Paris,  and  Kilan 
are  converted  to  United  States  money  at  the  current  rates  of  excliange. 


ly  No.  2  Hard  Red  Winter. 

2/  No.   1  Dark  Northern  Spring. ^         ■  .  . 

3/  No.   3  Manito"ba  Northern.      ■  .  ' 

4/  Near  futures. 

5/  Home-grown  wheat  in  England  and  vVales. 

6/  Domestic. 

7/  Central  German  wheat,  wholesale  trade  price  free  Central  Genr.an  Station. 

Sj  Pree  market  prices  from  Janiiary  1,  1935. 
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Sj^rcpeax^  In-port s  in  1955-36  2j 

The  total  import  needs  during  the  1935-36  season  (July  1  to  J^ane  30) 
for  21  European  coimtries  is  now  estimated  at  roughly  360,000,000  bushels. 
This  represents  verj'  little  change  from  our  estimate  made  in  January  and 
is.  .no.t  .greatly... different  from  the  estimate  at  the  beginning  of  the  season. 
I^et  imports  in  1954-35  amounted  to  352,0L'0,  C'OC  bushels  and  in  1933-34  to 
391,000,000  bushels.    Estimates  of  imports  by  countries  for  1935-35  as 
well  as  the  2  previous  years  are  shown  in  Tabl^  4. 

Among  the  more  important  trade  developments  in  individual  ccuii tries 
in  recent  weeks  are  the:  shifts  noted  in  Erance  -  and  Port-ogal.     Instead  of 
being  a  net  exporter  this  season,  as  was  indicated  by  Erench  export  plans, 
Erance  will  be  a  net  importer  for  the  year.    On  the  other  hand,  Portugal 
has  become  a  net  exporter.    A  larger  crop  outturn  in  the  Irish  Eree  State 
tnan  was  estimated  earlier  along  with  trade  figures  to  date  have  indicated  a 
reduction  in  the  import •  estim.ate  for  that  country-.    Lithuania,  as  well  as 
Poland  ha.ve  continued  to  expert  more  wheat  than  had  been-  expected,  and, 
therefore,  a  small  upward  revision  of  the  expert  estimates  for. these  two 
coiintries  has  been  made*     Expert  supplies  now  seem  to  be  alm.ost  exhausted 
30  that  the  seasonal  total  seems  to  be  about  reached.     Since  the  Swedish 
authorities ,■ contrary  to  previous  erpectations ,  released  for  export  another 
920,000  bushels  of  wheat  in  Eebraary,  a  further  upward  revision  has  beer- 
made- for  that  co-untry.   -Uo  significant '  changes  in  deficit  estimates  have 
been  m?x.e  for  other  co-ontries. 

World  Trade  and  Surpluses 


'iVorld'  shipments  in  March  averaged  about-  9,3C0,CC0  bushels  a  week 
coirprred  with  about  11,200,000  bushels  in  Eebraary.    Puring  the  first 
half  of  April  they  fell  off  to  about  7,870,000  bushels  a  week-.  •  Shipmc-nts 
usua^lly  reach  a  peak  about  Eebrjiary  and  then  decline  -antil  the  latter 
part- 01  April  or  early  May  when  lake  navigation  opens  and-  shipments  from 
Canada  increase.     Shipm.ents  the  first  half  of  April  last  year  averaged 
10,119,000  bushels,  those  for  March  10,008,009  bushels,  and  for  Eebraar^^ 
10,472,000  bushels.     Shipments  for  the' rest  of-  the  year  will  be  determined 
largelj^  by  the  price  policy  which  will 'be  pursued  by  Canada,  which  co-ontry 
holds  most  of  the  surplus  wheat,  and  the  m.anner  in  which  the  political 
situation  in  Europe  develops.     There  has  been  considerable  trade  com.-.ient, 
which  has  been  --anconf  irmed,   that  G-r  eat '  Sri  tain,  might  bn^/  up  a  quantity  of 
the  Canadian  surpPas  to  hold  as  a  reserve. 

Canadian  shipm.ent3  in  March  averaged  about  3,756 ,  OCO,  CCC  bushels 
per  weeic  and  the  first  half  of  April  about  3,267,000  bushels  compared  with 
abo-at  0,286,000  bushels  per  week  in  Eebruary.    Assuming  that  the  year's 
world  takings  will  amount  to  over  500,000,000  bushels  in  1935-36,  it  would 
appear  that  Canada's  share  would  necessitate  average  shipments  approaching 
6,0'00,000  bushels  per  week  f(5r  the  rest  of  the  season.     Shipments  from 
Australia  declined  from  a  Eebruary  average  of  about  3,861,000  bushels  per 
week  to  3,759,000,000  bushels  the  first  half  of  April.    Argentine's  ship- 
ments, after  averaging  about  1,300,0C'0  bushelc  since  early  Eebruary 
declined  to  only  about  375,000  bushels  for  the  week  ended  April  18. 

2/  Based  on  a  report  from  Assistant  ig-riculturaJ.  Attache  Gordon  P.  EorJ-s 
in  Berlin, 
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T,alile  4. -Wheat,   includiug  flour:     Net  imports  into  European  couTi- 
trier,,  year  -beginning  July  1,  1935-54  to  1935-36 
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United  Kingdom  . 

:  216 

202 

:  210 

-  215 

:  Jan. 
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Total  imports 
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-3  31 

Total  exports 
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Total,  net 

iiTports  .... 

:  391 
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-  573 
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2C7 

Compiled  from  official  sources. 

1/    Net  exports  of  less  than  500,000  bushel?. 
2/     Less  thpji  500,000  bushels. 
3/    Net  exports. 


WH-129  -  11. 


IruropeGii  wheat  offerings  have  now  "become  very  nrach  restricted  rjid 
do  not  seem  likely  to  'play  a  verj-  iisportsiit  role  in  the  supply  situation 
for  the  remainder  of  this  season,  altho-agh  it  is  expected  that  Portugal 
will  release  e.xi  additional  3,700,000  Dushels  of  wheat  for  export.  France 
has  stopped  exporting  as  a  result  of  poor  crop  prospects  and  the  liklihood 
th-at  it^Wj^ll  have  no  Durdensome  cari^^-over  at  the  end  of  the  season.  In 
Pol-aid/ the  Danubian  countries  the  domestic  and  export  price  relationships 
are  not  very  favorable  for  export  business.     Some  contingented  quantities 
of  HuT-gcxian  wheat  rxe  moving  to  Italy  but  this  is  not  competitive  with 
other  '^vheats.    Russian  exports  have  practically  ceased  for  the  present  at 
least. 

The  surplus  of  v;heat  available  for  export  or  carry-over  in  the 
principal  exporting  countries  as  of  April  1  appears  to  be  about  331,000,000 
bushels  this  year  compared  with  447,000,000  bushels  in  1935  and  515,000,000 
in  1334,    lurthemore  a.pproximations  (complete  figures  not  yet  available) 
for  United  Kingdom  port  stocks  -iid  quantities  afloat  would  make  a  total  of 
about  380,000,000  bushels  compared  with  468,000,000  bushels  last  ye.rJ"  and 
567,000,000,  2  years  ago. 

Mea-sures  Reflecting  I'^jndamcntrJ.  Developments  3/ 

Of  the  Government  add  or  organizational  measures  reflecting  fundamental 
development  in  policy  or  control  in  the  wheat  trade  the  most  iiirportant  in 
recent  months  has  probably  been  the  institution  of  complete  governmenta-1 
control  of  the  wheat  market  in  Italy,  including  the  adoption  of  fixed  prices. 
All  wneat  supplies,  over  and  above  a  small  allowance  for  personal  consumption 
by  those  having  any  wheat  stocks  ha,ve  been  put  under  complete  control  by 
tne  Amma.ssi  Collettivi  and  it  h-^s  been  declared  that  millers  ma^^  buy  only 
from  the  Ammassi.    The  use  of  durum  wheat  has  also  been  further  restricted 
and  important  changes  in  o;a?J.ities  produced  pxe  taking  place. 

The  change  in  the  wheat  policy  which  has  occurred  in  Pranc e  in 
March  is  chaJ-acterized  by  the  f-ct  that  any  v/heat  surplus  is  now  being 
carefully  maintained,  while  during  the  winter  efforts  were  made  to  liquidate 
a  considerable  quantity  of  the  country's  stocks.    Exports,  denaturing  and 
sales  of  security  stocks  have  all  been  discontinued,  although  the  la^w  upon 
which  pa.st  policy  has  been  based  is  in  effect.     The  reason  for  the  change 
is  attributed  to  poor  crop  prospects  at  present,  and  prospects  of  about  a 
normaJ  crjrry-over  at  the  end  of  the  current  season,  which,  in  the  face  of 
the  present  political  situation,  it  seems  desirable  to  safeg-aard. 

Demriark  is  considering  a  renewal  with  modifications,  of  its 
sliding  grain  ta^riff  law  expiring  Au-gust  31.     In  &^edon  the  existing 
agricultural  protection  is  expected  to  be  proionged  for  another  year. 


3/  JTom  reports  from  foreign  offices  of  the  Foreign  Agricultural  Service. 


Feas'gres  Reflecting;  3^ gsonel  or  itoutine  Changes  4/ 

The  nailtitude  of  ordinances  in  Germcjiy  ho.s  become  of  considera'ble 
concern  to  the  trade  as  v;ell  as  to  agriculture  and  tiie  nilling  industry, 
nnd  tl.iere  are  some  reports  that  indicate  there  may  be  some  simplification 
01  these  ordincaices  for  the  new  crop  year  . 

In  C z e cho s  1  o v ^Jci b.  the  political  partic^s  agreed  on  a  several  ;  ears' 
pr(Dlong\ation  of  the  grain  monopoly,  possibly  in  some  revised  form.  A 
legcJ.  reform  of  the  Polish  State  Grain  Office    is  also  planned  in  order  to 
give  it  the  status  of  a  limited  liability  company  for  state  grain 
intervention  purchases  -and  at  tne  sr.ime  time  for  acting  as  the  Grain  Centred 
of  the  agricultural  cooperatives.     In  Austria    common  bread  prices  have 
been  reduced  by  5  percent  in  sever.al  }X-rts  of  the  country.     This  reduction 
is  expected  to  mrlce  for  increased  consumption  of  rye  rather  thrji  v/heat, 
hovYcver,  as  the  bread  so  al'fected  is  mized  rye  and  wheat  or  pure  rye  bread. 
In  3el.:,liain  the  10  percent  milling  obligation  for  domestic  wheat  has  .been 
o-bolished.     This  percentage  had  been  reduced  successively  during  the  winter 
from  20  to  15  r^nd  then  to  10  percent  in  accordaiice  with  changing  domestic 
supplies. 

The  European  v/heat  Market  Situation  in  March  4/ 

Iraropepii  wheat  import  markets  in  March  were  fairly  active,  due 
largely  to  purchases  made  in  view  of  the  European  political  situation, 
and  beca,use  of  depleted  stocks  of  import  and  domestic  v;heat.     Some  rather 
large  vuisold  shipments  of  AustralipXi  wheat,  however,  appear  to  have  modified 
technically  the  otherv/ise  firm  mprket  tendency  for  overseas  v/heat.  Import 
b-oying  centered  on  Ma.nitobas,  with  some  smaller  purcho.3es  of  better  quality 
Portuguese  wheat,  old  crop  Plates  and  Russian  wheat  that  had  been  stored  at 
Antwerp.     Two  deals  of  about  260,000  bushels  each  were  reported  as  concluded 
between  Germany  rnd  Argentina,  on  g.  clearing  basis.    The  first  deal  was 
indicated  to  be  for  Argentine  durum,  while  the  second  for  Baliia  Blancn,, 


4/  ?rom  reports  of  the  foreign  offices  of  the  Foreign  Agricultural  Service, 


TO-120    -  13, 


Table  b.-  Winter  v/iieat:  Acreage  sown  in  specified  countries  for 

harvest  in  1924,  1935,  and  1935 


:  ?cr  harvest  in  

Co-antry  :         ^^^^  :         ^^^^  :  ^^^^^ 


1,000  1,000  1,000 

acres  acres  acres 


United  States   :  41,879  44,530  47,529 

Canada   :  69 S  685  514 

Total   (2)   :  42,577  .    45,215  48.043 

Belgi^Jin   :  379  381  382 

S^algaria   :  3,095  2,804  2,891 

Czechoslovakia   :  2,099  2,250  2,212 

England  and  Wales   :  1,759  1,772  1,684 

^r&nce   :  12,770  13,007  ■  12,536 

Gerir.an7   :  4,917  4,609  4,613 

^^eece   :  1,957  .                2,020  2,011 

H^ongary  :  3,-850  1/  3,944  l/  3,954 

I-atvia  :  210  211  172 

Lithjoania   :  403  411  349 

^'oland   .:  3,774  -     3,762  3,754 

B-ijnania   :  6,824  1/  7,742  ij  6,919 

Spain  :  11,386  11,254  10,768 

Y^agoslavia  ;  5 , 208  5.354  if  5,189 

Total  (14)   :  53,631  59 ,  521  57,454 

India,  3rd  estiniate   55,019  53,955  33,646 

^SyV^   :  1,441  1,463  1.453 

Algeria   :  4,068  4,095  3,954 


Total  19  co^antries.  ..  :       141,736  144,249  144,530 

^'■^^^^^   :        26,659  31,836  34,721 


1/  Estimates  of  the  Belgrade  Office  of  the  Foreign  Agricultural  Service. 


^^:-l20  -  14. 


Table  G.-  TTinter  rye:  Acreafo  sown  in  specified  countries,  crop  years, 

1934-35    to  1936-37 


Country 



;      1934-35  ; 

1935-36  ' 

1935-37 

:  1,000  acres        1,000  acres 

1,000  acres 

United  States   

 :  5,037 

6,159 

6 , 336 

 :  680 

652 

536 

Total  (2)   

O  ,  CSl  1 

6,872 

I^O  Q 

52o 

 :  451 

419 

444 

 :  2,415 

2,461 

2,485  . 

1,607 

1,611 

-  10,670 

10,702 

182 

■185 

•  203' 

658 

592 

.  1,227 

1 ,206 

14,238 

14,  O 

939 

776 

.1,401 

■  1,471 

Total  (11)  ....  . . 

 :  34,351 

34,330  ■ 

54, '338 

Total  (13)...,.,.. 

•  41,141 

41,210. 

58,598 

,  .  .  57,426 

Ta"ble  7.-  Sur-olus  for  ex"^ort  or  carry-over      in  the  three  princi^Dal 
exporting  countries,  United  Kingdom  port  stocks  and  stocks 
afloat,  A-ril  1,  1933  -  1936 


Position 

1933  \ 

1934  ; 

1935 

;  1936 

Million  'd 

illion 

Million 

Million 

"bushels  "b 

ushels 

"bushel  s 

l)us"nels 

Canada  -  : 

271 

260 

243 

207 

6 

5 

16 

17 

105 

148 

111 

52 

84 

101 

77 

Tot.^l  : 

466 

515 

447 

331 

10 

15 

12 

9 

Stocks  afloat  to  -  : 

21 

16 

13 

18 

Continent   : 

16 

8 

7 

g 

15 

13 

9 

10 

62 

52 

41 

/I  c 

528 

567 

488 

377 

l/Hoprescnts  as  nearly  as  "oossihle 

total  stocks 

of  v/heat 

minus  domestic 

requirements  for  the  remainder  of 

each  country' 

s  crop  year,  i.e.. 

minus  domestic 

requirements  for  April  -  July  in  the  cpse  of  Canada,  April-Novem'ber  in  the  case 
of  Australia,     and  AT)ril-Dccem'ber  in  the  c:^sc  of  Ar^'ontina. 
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Tatle  S.-wTieat,  including  flour:     Movement  from  principal  exporting 
co-untries,  1932-53  to  1955-36 


Country 


CxTports  as  given  "by  official  sources 


Total 


July  1  to  date  shown 


1932-:33: 1933-.34: 1934-35: 1933-54: 1934-35 


193S-56:  Date 


1 , 000  ; 
bushels! 


United  States 
Cajaaia  . .  . 
Argentina 
Australia 
Russia  . . . 
Hungary  . . 


Yugoslavia 
Rumania  . . 
Bulgaria  . 
British  India 
Total   


41,210: 
257,342: 
120,272: 
148,552: 
19,676: 
7,010: 
1,152: 
179: 
3,144: 
2,169: 


1 , 000  : 
bushels; 

37,002: 
198,555: 
144,854: 
86,509: 
33,787: 
29,615: 
839: 
248: 
4,236: 
2,084: 


1,000  : 
bushels: 
21,532: 
169,630: 
187  ,  000: 
108, 010: 
4,286:: 
12,499.: 
:  4,401: 
3,432: 
375: 
2,318: 


1 , 000  ; 
bushels; 

22,645: 
139,529: 
104,084: 
42,175: 
26,803; 
15,969: 
408: 
238: 
2 ,235: 
1.130: 


:  1,000 


1,000 


51  C 


,716:537,739:513,463: 


Shipments  as-.Hiven  by :  trade  sources 


bushels 

bfushels: 

:  16,130 

-.10,449: 

Teb. 

29 

130,070 

•1.57,282: 

J'eb. 

29 

144,343 

:64,574: 

Mar, 

31 

-  49,775 

40,61-9: 

Dec. 

51- 

;  3,406: 

•27,0-80: 

Dec- 

31 

-  5,580. 

:  7,902: 

Dec. 

31 

■  3,324: 

.  ■  106: 

D"ec. 

31 

0: 

•  9, -996: 

Dec, 

31 

(' 

872: 

Uov, 

30 

.  1,344: 

:  1-,331; 

Dec. 

31 

i'o  tal 

:              Seek  ended            :    :July  1-Apr,  11 

1933-34:1934-35 

:  Mar .  2  6 

:A-pr.  4 

:A-pr.ll  :  1934-35 

:  1955-36 

1,000  :1,000 
bushel s : bushels 

: 1 , 000 
:  bu.shels 

: 1 , OuO 

: bushels 

: 1 , 000    : 1 , OOO 
: bushel s : bushels 

:  1,000 
; bushels 

220, 615: 165, 712 

.  4,312 

3,672 

.  3,027:128,376 

:  159,771 

Canada, 4  markets  2/ 

194,213:176,059 
37,002:  21,532 

:  1,269 

104 

,     1 , 404 

249 

714:146,351 
113:  17,989 

191,755 
10,141 

Danube  &  Bulgaria  3/  : 

140,128:186,226 
00,736:111,628 
26,556:  1,656 
15,872:  4,104. 

4/2,084:4/2,318: 

,     1 ,  35  8 
•  2,880 
0. 

0 
0 

,  1,220" 
3,952 
0 
0: 

c 

1,392: 150,095 
2,389:  89,092 
128:  -1,656 
72:    :  624 
0:  312: 

57  ,312 
92,101 
29,304 
8,008 
256 

496,092: 474,646: 

:  370, 156. 

.  355,752 

Total  European  : 
shipments  l/  . . . : 

Total  ex-European  : 
shipmen  t  s  l/  . . . : 

401, 560:387, 752" 

6,576: 

6,680: 

:6/ 

:288,52a: 

6/265,520 

123,352:142,424: 

3,054: 

3,280: 

:6/: 
,  :  10-0,  96.8-: 

6/103.,  880 

1/  Broorahall's  Corn  Trade 
2/  Fort  '.Tilliam,  Fort  Arthur,  Vancouver,  prince  Rupert,   and  New  -//estminster, 
3/  Black  Sea  shipments  only, 

4/  Total  exports  as.  given  by  official  sources. 

5/  Total  of  trade  fig^ares  includes  ITorth  America'  as  reported  by  Broomhall's,  but 
does  not  include  items  2  and  3.  ■ 

16/  To  7ebrua;ry  29.   .  :  ..... 


^m-l20  -  16. 


Table  9. -United  States:      Exports  of  wheat  and  wheat  flour,  by  weeks, 

1934-35  and  1935-36 


Period 

Wheat 

/rneat 

flour 

.fneat  including  flour 

.1934-35 

:  19:35-35 

1934-35 

:  1935-36  ' 

•  1934-35 

1935-35 

:  1,000 

1 , 000 

1     1  ,  L'U'J 

:  1,000 

.  1,000 

bushel s 

,  busiiels 

I  b  ar  r  e  1  s 

:  Darrels 

I  busliel.3 

DuSiiel  s. 

.Till  T7"    1         ^:ir'  PP 

.  2,529 

:  74 

«  B'7R 

:  ooo 

8,220. 

3,993  ' 

Dec.  29-LIcir,  1 

20 

:  31 

256 

: '  221 

:  1,223, 

:  1,068 

'feek  ended' 

Mar.  7   

0 

0 

18 

15 

85' 

75'  ' 

14  

8 

0 

14 

38 

74 

179 

21   

0  . 

17  : 

56 

36  . 

263  . 

185 

28  ..... 

■  0 

1 

19 

22 

89  : 

104 

Apr .  4 

■     0  . 

0  . 

39 

53  . 

183  , 

249 

11  

12  : 

0  : 

35 

27  . 

175  , 

127 

Compiled  from  a  weekly  report  of  the  iiepartment  of  Com/.ierce. 


Table  lO.-l/Vheat,  including  flour:     Shipm.ents  from  principal  exporting 
countries,   specified  dates,  1934-35  and.  1935-35  .  .  . 


Ar;-entina 

Australia 

Danube 

Forth  A-^ierica 

Period 

1934-35 

1935-36 

1934-35 

1935-36 

34-35 

1935-6 

1934-35 

1935-36 

1 , 000 

1 , 000 

1 ,  OuO 

1 ,  OoO 

l,Cu0 

1,C'00  . 

1 ,  OlO 

1 ,  OOO 

bushels 

bushels 

bushels 

bushels 

bush. 

bush.  , 

bushels; 

bushels 

July  .l-reb.29 

126,604 

59,472 

■73,916 

72,520 

616 

7,880. 

113,136 

138,048 

Week  ended-  • 

Mar.  7  

•  2,730 

1,564 

3 , 04^4 

.  3,816 

0 

:  0: 

2,064. 

3  ,376 

14  

4,240 

1,168 

3,128 

3,480 

8 

24: 

3,128- 

5,672 

21   

2,328 

1,028 

2 ,  964 

0 

32 

2,495. 

3,664  . 

28  

4,858 

1,568 

2,950 

2,880 

'0 

0. 

2,120. 

4,312 

'  Apr,  4  

5,080 

1,220 

.  1,224 

.  3,952 

0 

0< 

2,696 

3,672 

11   

3,496 

1,392 

2,568 

.  2,389 

f\ 

72. 

2,736. 

3,027 

Total, July  1- 

Apr.  11   

150,095 

67,312 

89,092 

92,101 

524 

8,008: 

128,376. 

159,771 

Compiled  from  Broomhall's  Corn  Traae  ilews. 


INITED  STAT3S  DEPAEE.iENT  OF  AG-B, I  CULTURE 


^  Bureau  of  A5;ricultural  'Eicqjiosmrfrff' 

1  ^  ^  y^"^    Division  of  Statistical  and  Hist 
J^C"  '  Washington 


WORLD  WHEAT  PROSPECTS 

Suiimaary 

A  3  percent  increase  in  the  1936  wheat  acreage  is  indicated  oy 
estimates  of  winter  wheat  acreage,  seeded  or  reifiaining  for  harvest  in  the 
Northern  Hemisphere,  excluding  Russia  and  China,  and  "by  re;3orts  of  soring 
wheat  intentions-to-plant  in  the  United  States  and  Canada.     The  increase  is 
due  largely  to  an  indicated  increase  in  the  United  States  and  Canada  of  ahout 
12  percent  over  1935.      A  decrease  of  4  percent  is  estimated  for  Europe  as  a 
whole.     Important  countries  reporting  decreases  are  the  Danuhe  Basin  coiuntries, 
Czechoslovakia,  France,  S-erman/,  Italy,  Poland,  and  Spain.     Estimates  for  the 
iTorth  African  countries  indicate  a  decrease  of  10  percent  from  last  season. 
In  Soviet  Russia,  an  increase  of  ahout  9  percent  in  winter  wheat  acreage  is 
indicated.     India  reports,  a  slightly  decreased  acreage  and  production. 

The  crop  situation  in  Europe  presents  a  mixed  picture.     Central  European 
conditions  are  reported  to  he  generally  satisfactory,  and  'orospects  a'^parcntly 
are  most  favorable  in  the  Danuhe  Basin  countries  and  least  favorahlo  in  Srjain 
and  Portugal.     They  are  also  poor  in  Tunisia.      Cro-o  conditions  in  Canada  appea 
to  he  very  favorahle.    Winter  crops  in  Soviet  Russia  are  rcorted  in  good 
condition,  and  good  progress  was  made  in  the  sowing  of  s"3ring  wheat  during  late 
April  and  early  Hay.     In  China,  the  crop,  although  late,  is  making  favorahle 
progress. 

;  Less  favorahle  winter  wheat  crop  prospects  than  a  month  ago,  together 
with  orospects  for  a  reduced  carry-over  on  July  1,  now  moke  it  very  uncertain 
whether  or  not  the  United  States  will  he  faced  with  a  sufficiently  large 
exportable  surplus  to  reduce  trices  to  ex-oort  levels.     With  the  snail  winter 
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wheat  crop  indicpt/d  at  present,  the  size  of  the  sur^olus  v/ill  "bo  larecly 
(  / 

dependent  upon  t"?i'e  outturn  of  s'orin-?-  wheat*     On  the  has  is  of  the  intended 
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acreage  and  present  groxvinf  conditions,  it  a"opears  reasonahlc  to  assi:iirie  that 
the  spring  wheat  crop  may  hring  the  total  wheat  outturn  to  about  700,000,000 
"bushels.  X'iith  prospective  July  1  carry-over  stocks  reduced  hoth  in  quantity 
and  milling  quality,  a  cro'^  of  this  size  could  ^rohahly  be  largely  or  entirely 
absorbed  in  this  country.     Domestic  Drices  under  such  circumstances  would 
average  above  export  levels.      Exceptionally  favorable  growing  conditions  in 
the  Spring  Wheat  Belt  would  be  necessary  for  the  crop  to  be  sufficiently 
large  to  result  in  a  surplus  for  export  at  prevailing  world  price  levels. 

Wheat  Acreage 

The  wheat  acreage  for  the  193S  harvest  in  the  23  countries,  excluding 
Russia,      ly  for  v,'hich  rciorts  are  available  is  estimated  at  197,714,000 
acres.     This  fipnire  is  based  on  the  estimated  acreage  of  v^/inter  wheat  seeded 
or  remaining  for  harvest  in  the  Northern  Hemisphere,  excluding  Russia  and 
China,  and  by  re'jorts  of  spring  wheat  intentions- to-plant  in  the  United  States 
and  Canada.      This  represents  an  increase  of  3  percent  over  the  192,584,000 
acres  reported  by  these  countries  in  1935,  and  an  increase  of  about    8  percent 
over, the  185,872,000  acres  harvested  in  1934.      The  increase  in  acreage  this 
year  is  due  to  a  slight  increase  in  acreage  in  Canada  and  a  larger  increase  in 
the  United  States  acreage  -  the  acreage  indicated  being  the  largest  since  1930, 
The  spring  wheat  acreage  in  the  United  States  is  indicated  to  be  22,440,000 
acres,  compared  with  18,826,000  acres  and  9,281,000  acres  harvested  in  1935  and 
1934,  respectively.       The  winter  wheat  area  remaining  for  harvest  is 
35,932,000  acres  comToarod  with  31,000,000  acres  in  1935.     The  spring  wheat 
ficreage  in  Canada  is  indicated  to  be  about  24,354,000  acres.     This  cov/oares 
with  23,560,000  acres  in  1935, and  26,646,000  acres  in  the  pealc  year  of  1932. 
Winter  wheat  remaining  for  hajrvest  in  Canada  is  reported  at  538,000  acres 
com-iared  v/ith  555,000  acres  harvested  last  year. 

The  acreage  in  16  European  countries  is  reported  at  70,848,000  acres, 
a  decrease  of  4  percent  from  t"ne  1335  acreage  in  the  sa^ne  countries.  The 
four  exporting  countries  of  the  Danube  Basin  have  decreased  their  acreage 
6  percent  below  last  year's  acrea'/e.     This  change  is  largely  accounted  for  by 
Rumania's  decrease  of  more  than  1,000, 0'^O  ?crcs  in  winter  wheat.    Hungary  and 
Yu.goslavia  report  slight  increases.     ImT^ortant  wheat- growing  countries  re- 
porting decreased  acreage  arc:     Czechoslovakia,     Erancc,     Cermar^,  Italy, 
Poland,  and  Spain. 

The  acreape  in  the  four  North  African  countries  is  re"oorted  at 
9,956,000  acres,  a  decrease  of  10  Dcrccnt  from  last  season. 


1/  See  table  2. 
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.  India  re"oorts  a  slis^-tly  decreased  acreage  and  pi'od^ction.     The  first 
estiitiate  of  the  crop  places  it  at  332,059,000  "bushels  compared  with 
363,067,000  "bushels  harvested  in  1955.      The  weather  is  reported  as  ideal  for 
harvesting  and  the  quality  of  the  crop  is  said  to  "be  highly  satisfactory.  The 
April  estiriate  of  area  was  33,6i6,000,  compared  with  33,955,000  acres  in  1935. 
The  May  forecast  of  production  in  the  Punjab,  which  produces  almost  one- third 
of  the  Indian  cro^,  was  increased  to  127,330,000  "bushels  from  the  April  fore- 
cast of  124,633,000  "bushels.     The  final  estimate  for  1935  was  130,592,000 
"bushels.  ;  ' 

The  Shanghai  Office  cf  the  Foreign  Agricultural  Ser^'ice  in  a  re"''ort 
dated  llay  15  stated  that  the  wheat  crop  in  China,  although  late,  is  making 
favoraole  progress,  sufficient  moisture  "being  availa"ble  in  near  I;'"  all  sections. 
Present  indications  are  for  a  crop  larger  than  that  of  last  year. 


Rye  Acreage 

2/ 

The  rye  acreage  for  harvest  in  1935,  in  the  15  ccuntries      for  which 
reports  are  availa"ble,  is  39,257,000  acres  coiiipared  with  40,197,000  acres  in 
the  same  countries  last  year.      The  acrea.ge  in  the  United  States,  though 
lower  than  1935,  with  the  exception  of  th-at  year,  the  largest  reported  since 
1925.     The  U.  S.S.?..  ,  which  is  not  included  in  these  totals,  reported  a 
decrease  of  2  percent. 

The  total  area  in  12  Sij.ropean  countries  re'oorting  is  34,889,000  acres 
compared  with  35,411,000  acres  last  year.     G-erroany  reports  winter  acreage, 
at  10,702,000  acres,  or  4  percent  less  than  last  year's  figure  of  11,088,000 
acres.     Poland  shows  a  slight  increase  over  1935,  this  year's  figure  oeing 
14,323,000  acres  compared  with  14,238,000  acres  last  year. 

Weather  and  Cro-p  Conditions 


United  States.-    T"he  condition  of  winter  wheat  as  of  May  1  indicates 
a  production  of  a'cout  464,0^'0,000  "bushels  compared  with  the  forecast  of 
493,000,000  "bushels  a  month  ago.     T"ne  crop  this  year  is  estimated  at  only 
7  percent  a"bove  the  small  ■■)roduction  of  last  year,  according  to  the  Hay  1 
indication,  and  is  the  fifth  light  crop  of  winter  wheat  in  succession.  It  is 
estiroated  that  tlie  a"bandonment  of  acreage  seeded  for  the  1936  crop  has  "been 
24.4  percent,  which  leaves  35,932,000  acres  for  harvest.     The  condition  of 
the  crop  remaining  for  harvest  was  reported  at  67.0  percent  of  normaJ.  on 
Hay  1  compared  with  75.3  percent  on  May  1,  1935.     Selow  average  yields  of 
winter  wheat  are  in  -orospect  in  almost  all  sections  of  the  country,  7/it'n  the 
greatest  reduction  appearing  in  tlie  group  of  States  extending  from  Montana 
and  South  Da":^ota  to  New  Mexico  and  Texa.s.     Decreases  in  "oros'oective  "production 
"between  the  April  1  and  May  1  reports  were  the  result  of  continued  droiighty 
conditions  in  the  Southern  Great  Plains,  particularly  in  the  States  of  Xansas, 
■Oklahoma,  and  Texas,     ^lile  rains  "nave  "been  widespread  since  May  1  over  yiost 
of  the  p.rea  where  they  were  most  urgently  needed,  from  western  Kansas  to  the 
Rio  G-rande  Hivcr,  a  large  acreage  of  the  grain  seeded  last  fall  ha.d  already 
"been  lost.     In  a  rather  considerable  southwestern  area  there  is  still  a  scant 
S"iippl7  of  moisture  in  the  suosoil,  ':-nd  the  final  outturn  is  largely  dependent 
upon  well  distri"buted  rains  d-'oring  the  remainder  of  the  growing  season. 


gj  See  taole  1. 
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The  size  oJ  the  spring'  whe.-^.t  cro;:  will  depend  l--rgely  upon  weather 
conditions  during; 'the  rest  of  May  r^nd  through  July.     Studios  made  hy  the 
Bureau  of  the  effect  of  weather  upon  yield  in  the  spring  wheat  area  indicate 
that  variations  in  June  temperatures  are  most  important  in  affecting  yields, 
whereas  A--)ril  and  l.iay  -orocipitation  and  July  tem'oeratures ,  respectively,  are 
next  in  im-oortance.     Precipitation  in  the  Spri.ng  Fneat  Bolt  during  April 
averaged  less  than  50  percent  of  normal,  with  South  DaJiota  receiving  the  most 
moisture  and  North  Dal^ota    the  least.     Precipitation  for  the  first  19  days  in 
May,  however,  has  "been  ahout  70  percent  of  normal  in  Minnesota  and  Montana  and 
only  ahout  45  and  35,  "oercent  in  South  Daicota  and  North  Dalcota,  respectively. 
Work  was  ahout  8  days^in  the  S-oring  V^lieat  Belt  and  there  was  a  tendency  for 
farmers  to  socd  on  poorly  prepared  land. 

Canada.-    Cror)  conditions  in  Canada  arpear  to  he  very  favorahle  and 
although  the  harvest  may  "be  somewhat  late  hecause  of  a  late,  moist  spring, 
good  -orogress  in  seeding  s"oring  wheat  is  reported.     Even  though  cold,  wet 
weather  -orevailed  during  most  of  April,  and  general  rains  ore  retarding  seed- 
ing somewhat,  sowings  over  a  large  area  are  ahout  as  extensive  as  last  year. 
In  many  places  early  sown  wheat  is  un  from  2  to  5  inches  and  shov/s  even 
germination.     In  the  North  Central  Area  of  Alherta  and  in  northeastern 
Saskatchewan  the  least  progress  is  noted  ':>.nd  more  favorahle  weather  is  needed. 
There  are  some  re;:''Orts  of  rusted  Y/heat  "being  sov/n  in  the  Prairie  Provinces. 
Such  wheat  requires  very  favora"ble  grov/ing  conditions  -'^s  it  does  not  have  the 
nutriment  to  v/ithstand  hardship.      The  v/inter  killing  of  fall  sown  vifheat  is 
reported  less  than  usual. 

Austria. -     The  condition  of  winter  crops  on  April  1  is  officially 
estimated  to  "be  the  same  as  on  the  same  date  a.  year  ago,  when  it  v;as.  reported 
"good".     Cool  weather  the  latter  part  of  April  retarded  the  development  of  the 
crop  "but  warmer  weather  the  first  part  of  May  has  improved  its  appearance 
somewhat. 

England  and  Wales.-    Growing  conditions  are  reported  "oelow  last  year. 
The  cro;o  was  retarded  "oy  cold  weather  the  first  3  weeks  of  April  and  wheat 
was  reported  patchy  and  not  of  good  color  hut  with  more  seasona"ble  weather 
the  Irist  v/eek  in  the  month,  improvement  in  appearance  v/as  noted. 

Prance.-    After  continued  cold,  v/et  weather  during  the  la.ttor  'lart  of 
April  and  the  first  v/ee"x  of  May,  a  much  needed  rise  in  temperature  took 
place,  which  has  already  effected  some  imiprovement  in  the  ap-ne-^ ranee  of  the 
plant  in  areas  v/here  it  had  lost  color.       The  condition  on  May  1  was  only  fair 
to  medium. 

Germany.-     The  condition  of  the  v^heat  crop  on  May  1  v/':'s  officially 
reported  "between  "average"     and  "good".     Winter  wheat  is  reported  showing  a 
good  stand  and  fresh  color.     The  loss  of  crops  from  winter  killing  is  small. 
Some  damage  from  the  Hessian  fly  has  "been  re-oorted,  making  it  necessary  to 
plow  up  and  resow  fields  in  the  affected  area.     P.ecent  reports  indicate 
spring  like  v/eather. 

3-reoce. -    Crop  prospects,   in  spite  of  some  dpjnage  "by  loc^l  floods, 
are  reported  excellent. 
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Italy.-    The  weather,  after  having  oeen  cold  and.  rjainy  ,  has  recently 
improved  materially.     Private  estimates  indicate  a  suhstantial  reduction 
from  the  size  of  the  crop  last  year.     The  presence  of  rust  has  heen  noted  in 
some  districts,  the  growth  of  which  is  encourae-sd  "by  the  excessive  humidity. 

Netherlands.-      An  official  re'oort  dated  April  20  indicates  that  the 
condition  of  winter  wheat  is  excellent. 

Polandi_- '  Reports  of  the  ^-zinter  crops  are  generall7  satisfactor/  and 
average  slightly  higher  than  at  this  time  last  year.      Pair  weather  has 
prevailed  throughout  the  country  and  active  progi-ess  is  "being  made  with  the 
seeding  of  spring  grain.        Hecent  rains  have  had  a  "beneficial  effect  "but 
warm  weather  is,  needed. 

Sr)ain  and  Portugal.-    Prospects  for  winter  crops  are  unsatisfactory 
and  a  reduced  'oroduction  is  predicted.     Winter  wheat  has  a  poor  appearance 
and  lacks  color.      Following  4  months  of  excessive  rain  and  milk  temperature, 
"unseasonably  low  temperatures  prevailed  early  in  May  throughout  most  of  the 
country.      'vTarm  weather  is  greatly  needed. 

Turkey.-    Crop  prospects  are  reported  to  "be  excellent. 

B-ijJgaria.-  Cereal  crops  are  reported  to  "be  in  excellent  condition. 
Rains  have  been  particularly  favorable  for  spring-sown  cereals. 

Huiii^arv, -  V/inter  wheat  shows  good  development,  being  sturdy  and  of 
good  color  but  waim  weather  is  needed.     Fluctuating  temperatures  and 
frequent  rains  accompanied  by  hail  prevailed  throughout  most  of  April.  The 
precipitation  was  above  average. 

Rumania.-    Favorable  weather  has  been  general  and  all  crops  B.rc  m-aking 
good  grov/th.      Trade  so^arces  predict  that  yields  will  be  above  average. 
The  condition  of  the  winter  cror)  is  excellent  and  spring  crops  are  growing 
vigorously. 

Yugoslavia.-    The  condition  throughout  the  co"'jntry  is  reported  to  be 
extremely  favorable. 

Al-xcria.-  The  outlook  is  only  fairly  satisfactory.     Subsoil  reserves 
of  moisture  are  said  to  be ' insufficient  to  assure  the  normal  development 
of  the  Iste  crop. 

Kcrocco . -    Crop  prospects  throughout  l.!orocco  continue  to  be  favorable. 

T'jnisia.-    The  crop  in  Tunisia  is  very  poor  and  trade  soucrcs  predict 
that  it  ma„"  be  necessary  to  import  wheat  next  season.     Beneficial  rains 
have  fallen  during  the  last  month,  ho^vevcr,  which  have  im^^roved  the  harvest 
outlook  somewhat  in  the  northern  part,  particularly  where  the  crops  were 
late. 

Bgyr)t . -    The  production  in  Egypt  is  expected  to  be  slightly  above 
averaf-e. 
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Soviet  Eussir..-    The  C-ovcrni?.er.t '  s -rp'^ortg  Indicate  thct  in  mid-Aoril 
winter  whert  in  the  U.  S.S.R.  was  in  good  condition  v/ith  -.vintcr  drjnage  no  greater 
than  average,  "but  with  weed  growth  causing  some  concern',     \7intry  v/eather  in 
the  East  and  North  Central  Districts  •  after  the  middle  of  Hay    m.ay  cause  some 
further  damage,  however.     In  the  Ukraine,  the  important  winter  wheat  region, 
v/heat  is  reported  to  ho  ahove  average  and  to  hnve  improved  recently.  Total 
seedings  of  spring  grains  on  May  5  ^mounted  to  121,000,000  acres  compared  with 
145,000,000  acres  on  the  s?jne  date  in  1935.     Unusua.lly  favorahle  v/eather  for 
farm  v.'ork  and  seedings  during  March  in  the  Southern  Regions  made  for  very  rapid 
progress  early  this  year,  hut  a  return  of  cold  and  unsettled  weather  during 
the  first  part  of  April  greatly  hindered  all  seeding  operations  and  caused  the 
program  to  fall  far  hehind  last  year's  prograra.      The  weather  in  the  Ea.stcrn 
Regions  was  likewise  unfavorahle  for  spring  work.     V/ith  the  return  of  season- 
ahle  weather  around  the  middle  of  April,  the  ra.te  of  sov/in.-  was  again  increased, 
so  that  seedings  "between  April  20  and  May  5  exceeded  those  during  the  sarae 
period  a  year  earlier.     The  heavy  snows  in  the  Eastern  -^.nd  i'orth  Central 
Districts  the  latter  part  of  May  hov;ever,  will  further  delay  spring  seedings. 
In  some  of  the  Eastern  Regions,   including  the  Volga  Area,  the  soil  has  heen 
deficient  of  moisture  and  every  effort  has  "been  made  to  avoid  any  unnecessary 
delay  so  that  the  plants  may  "be  as  well  started  as  -303511310  "before  the  early 
simmer  droughts  and  hot  v/inds. 

The  plan  for  1936  for  the  Ukraine  provides  for  an  area  of  only 
2,802,000  acres  of  spring  v.heat  com.^^ared  with  3,654,609  acres  sown  in  1934 
and  2,965,0'^0  acres  in  1932  and  1935.     The  cx-oansion  of  winter  whe':'.t  acreage 
in  the  Ukraine,  however,  offsets  the  reduction  in  spring  seedings.     Tlie  fall 
and  spring  sowing  plans  arovide  for  a  total  acreage  of  'wheat  in  the  Ukraine 
of  13,275,516  acres  compared  with  16,555,700  acres  actually  harvested  in 
1932-34. 

China.-  The  wheat  crop  in  China  is  hetween  1  and  2  weeks  late  and  the 
weather  variahlo.     With  fo.voro."ble  weather  during  the  next  2  weeks,  "nowever, 
the  crop  is  cx-pected  to  exceed  last  year. 

Ar-i'entina. -    The  soil  is  reT)orted  to  be  in  excellent  condition  and 
plowing  is  in  progress  in  all  districts.     Yfhe-^.t  sowin;  is  "beginning  in  certain 
northern  areas  and  is  making  good  headway. 

Australia-     There  was  a  deficiency  of  rainfall  during  April  and  the 
first  part  of  lia^y ,  v/hich  delayed  seeding  operations.     Recent  good  rains  in 
v/estern  Australia,  permitted  the  resu-aation  of  se::ding.     A  "better  supply  of 
surface  moisture  is  needed  elsev/here  to  insure  even  germination,  o.ltriOugh 
suh-soil  moisture  is  generally  satisfactory. 

World  Trade  and  S'lrpluses 

World  shipments  in  April  averaged  ahout  8,0"0,OCO  "bushels  a  week 
compared  with  9,300,000  bushels  in  March  ^nd  11,200,000  bushels  in  February. 
Shipments  declined  to  below  6,000,000  bushels  for  the  week  ended  April  25, 
but  rose  to  about  9,900,000  bushels  per  week  in  the  following  2  weeks.  Ship- 
ments usually  decline  from  a  Febr-oary  peak  to  a  low  point  the  latter  part  of 
April  or  early  May,  when  lake  navigation  in  the  United  States  opens.  Sliii>- 
ments  in  April  last  year  averaged  9,600,000  bushels,  those  in  March  10,000,000 
bushels,  and  in  Februa.ry  10,500,000  bushels.     Shipments  for  the  rest  of  the 
season  will  be  determined  l?.rgely  by  the  -orice  policy  pursued  by  Canada, 
holding  most  of  the  sur'olus  wheat,   ?.nd  by  crop  prospects  in  European  countries. 
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Canadian  shipnients,  after  averaging  al50ut  3,700,000  "Irashels  per  week 
in  March,  .declined  to  2,700,000  bushels  for  the  week  ended  April  25,  "b-at  in 
early  llay  rose  ,  again  to  over  6*000,000  "bushels.     Shipments  from  Australia 
declined  from  almost  5,000,000  bushels  for  the  week  ended  Pehruary  29  to 
less  than  1,400,000  for  the  we'.k  ended  April  25,    For  the  week  ended  May 
16,  however,  they  rose  again  to  almost  2,400,000  bushels.  Argentine 
shipments,  after  averaging. about  1,300,000  bushels  per  week  since  early 
February,  declined  to  880,000  bushels  for  the  week  ended  April  25,  but  are 
currently  running  close  to  1,000,000  bushels. 

In  the  Danube  Basin  coujitries  it  is  estimated  that  about  18,400,000 
bushels  of  wheat  have  been  exported  thus  far  this  season,  out  of  an 
exportable  surplus  of  31,000,000  bushels.    Nearly  60  percent  of  all  exports 
were  from  r;-jn.gary.    High .  domestic  prices  have  prevented  any  significant 
exports  being  made  from  Rumania  and  Bulgaria  since  January,  and  also  from 
Yugoslavia  during  most  of  the  season. 

Russian  wheat  exports  have  virtually  stopped,  and  for  the  season  to 
date  are  estimated  at  .a  total  of  about  29,000,000  bushels.    While  this 
quantity  is  many  times  larger  than  the  exports  during  the  last  season,  it 
is  somewhat  less  than  during  the  1933-34  marketing  year,    A  recent  Soviet 
dispatch,  which  is  of  interest  in  connection  with  exports,  states  that 
the  q-'uality  of  Russian  wheat. is  so  improved  and  standardized  that  certif- 
icates of  the  State  Grain  Inspection  Service  are  now  s-officient  in  England 
for  closing  wheat  sales  with  British  importers  in  contrast  with  the 
sample  method  which  ha^s  been  required  heretoforeo     It  is  likewise  maintained 
tiiat  the  q-aaJ.ity  of  Russian  wheat  now  surpasses  that  of  both  Argentina  and 
Australia,  and  that  Siberian  spring  wheat  is  equal  to  Canadian  Manitoba, 

The  surplus  of  wheat  available  for  export  or  carry-over  in  the 
principal  exporting  countries  as  of  May  1  is  estiir^ted  at  about  297,000,000 
bushels  this  year  compared  with  412,000,000  b-ushels  in  1935  and  489,000,000 
in  1934.     The  addition  of  United  Kingdom  port  stocks  and  q^uantities  afloat 
res-ults  in  a  total  of  about '338, 000, 000 'bushels  compared  with  453,000,000 
bushels  last  year  and  534,000,000  hushels  2  years  ago.     On  the /oasis  of 
April  1  stocks  in  Canada,  it  appea.,rs  that  the  Canadian  estimr.-^e  of  pro- 
duction Was  underestimated  by  perhaps  15,000,000  bushels.     I.-^  this  could 
be  assumed^  it  would  cause  the  sujrplus  in  Canada.-  and  .jl..so  the  total  surplus 
for  the  three  principal  countries  to.  be  increased  accoidinglyo    Table  3 
shows  the  surplus  in  the  three  countries,  the  United  Kingdom  port  stocks, 
and  stocks  afloat  for  the  last  3  years. 

United  States  Tneat  Supplies  as  of  April  1  and  July  1 

Total  wheat  stocks  in  the  United  States  on  April  1,  1936  are 
estimated  ao  278,200,000  b^ashels  compared  with  293,600,000  bushels  in  1935 
and  401,300,000  bushels  in  1934,     Table  4  shows  figures  of  estimated  stocks 
in  the  different  positions  as  of  April  1  for  the  last  5  years. 

Imports  for  the  April-June  period  are  expected  to  taper  off,  raid  net 
imports  may  be  less  than  3,000,000  bushels.    Adding  imports  to  April  1  stocks 
wo^uld  result  in  total  supplies  for  the  quarter  of  alm.ost  280,000,000  bushels. 
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On  the  "basis  of  the  rate  of  current  grinding  it  seems  reasonable  to  assume 
that  iDetween  115,000,000  and  120,000,000  bushels  may  be  ground  during  the 
last  quarter.     The  allowance  of  perhaps  40,000,000  bushels  for  seed  and 
feed  in  addition  to  the  amount  for  flour  would  make  a  total  prospective 
disappearance  of  between  155,000,000  and  160,000,000  bushels  and%/ould 
cause  July  1,  1936  stocks' to  be  approximately  120,000,000-125,000,000 
bushels.     (Ifnile- this  is  about  the  size  of  the  carry-over  stocks  prior- to 
the  accumulation  of  large  surpluses  which  began  in  1928,  supplies  of  milling 
wheat 'Will  probably  be  reduced  to  a  minimum  as  a  result  of  the  poor  quality 
produced  last  yeo.r).  ■  '        :  ■ 

Prices 

The  United  St,ates  average  farm  price  of  v/heat  as  of  April  15  v/as 
86,3  cents  per  bushel  compared  with  90.9  cents  a  month  earlier  aixd  90.2 
cents  a  year  ago.    Market  prices  rose  generally  after  the  middle  of  April, 
dominated  by  deterioration  in  the  winter  v/heat  area,  but  declined  as  rains 
relieved  the  drought  and  more  favorable  conditions  developed  in  the  spring 
wheat  area.     Tables  5,  6,  and  7  show  wheat  prices  at  important  markets  for 
recent  weeks.    No.  1  Dark  Northern  Spring  at  Minneapolis  declined  19  cents, 
No.  2  Hard  Winter  at  Kansas  City  13  cents.  No.  2  Red  Winter  at  St.  Louis 
10  cents,  and  No.  2  Amber  Ihirum  at  Minneapolis  4  cents  from  the  average 
of  the  week  ended  April  25  to  that  of  the  week  ended  May  16.    Moving  more 
definitely  toward  the  new  crop  bo.sis,  the  spread  between  the  old  and  the 
new  crop  prices  in  the  futures  market  was  also  recently  adjusted  to  about 
6  cents  compared  with  over  10  cents  the  first  of  the  month.     The  closing 
September  futures  prices  at  Kansas  City  for  the  week  ended  liay  16  cvevcged 
about  8  cents  under  the  October  prices  at  Liverpool.    On  the  basis  of  current 
freight  rates,  exports  of  significance  would  require  a  price  difference  of 
12  to  20  cents  between  KaJisas  City  and  Liverpool. 

The  Durum  Situation  in  the  liVestern  Mediterranean  Countries 

A  decrease  of  about  9,000,000  bushels,  or  6  percent,  in  the- durum 
production  in  the  western  Mediterranean  Basin  is  s^uggested  by  preliminary 
estimates.     Smaller  crops  are  in  prospect  in- Portugal,  Spain,  Algeria,  and 
Tunisia,  which  will  more  than  offset  increases  in  Italy  and  Morocco. 
Table  8  shows  the  average  1930-34  and  annual  1935  aiid  1936  estimates  of 
duinam  acreage  and  production  in  the  western  Mediterranean  countries.  A 
smaller  carry-over  is  also  indicated;  last  year  relatively  large  stocks, 
especioJLly  in  North  Africa,  were  carried  over.    Preliminary  forecasts  also 
suggest  smaller  imports  into  both  Italy  and  J'rance. 

New  Government  Measures  in  Europe  3/ 

Fujidamental  changes  in  governmental  policy  with  regard  to  bread 
grains  v/ere  made  in  several  European  countries  diiring  April.     In  Spain  the 
system  of  fixed  government  prices,  controlled  sales,  and  segregation  of 
stocks  was  discontinued  and  markets  again  became  free  after  many  seasons  of 
regulation.     The  new  Minister  of  Agriculture  invoked  this  change  in  governmen 
policy  because  of  the  problems  which  have  arisen  as  the  result  of  the 

3/  From  reports  from  foreign  offices  of  the  Foreign  Agricultural  Service. 
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accaxnu-lated  surplus*     It  appeal's  that  effective  inachiner;/  for  eiiforcing 
the  fixed  price  schedules  were  never  developedi     In  Sweden,  increased 
emphasis  is  "being  directed  toward  replacing  the  regulation  providing  for 
a  state  sales  guarantee  for  "br^acL  grains  by  a  system  of  market  supporting 
purchases.     It  is  planned  to  r.-^intaln  the  present  price  machinery  in 
general,  "but  to  achieve  a  certain  flexibility  in  the  fixing  of  prices. 
In  the  event  of  a  small  or  reduced  production  it  is  intended  to  have  price 
increases  stimulate  an  increase  in  production,  or,  vice  versa,  with  large 
or  surplus  crops,  declining  prices  are  intended  to  discourage  and  reduce 
production. 

In  C7,echoslov.akj.a,  negotiations  regarding  reorganization  of  the  Grain 
Monopoly  are  still  going  on,  with  much  attention  centering  around  the 
problem  of  altering  price  relationships  between  v/heat  and  other  grains  in 
order  to  effect  a  reduction  in  the  wheat  area.    After  indicating  a  few 
weeks  ago  that  no  more  exports  would  be  made  this  season,  the  G-overnment 
in  France,  in  order  to  counteract  a  decline  in  the  domestic  wheat  price 
that    had  taken  place  in  April,  suddenly  reversed  its  stand.    Tlxas  far, 
two  authorizations  for  exports  have  been  granted,  the  first  amounting  to 
about  1,900,000  bushels  and  the  second,  just  recently  announced,  amounting 
to  about  800,000  bushels.    Although  such  exports  are  small  they  appecj: 
to  have  greatly  aided  in  maintaining  French  domestic  wheat  prices.  Denmark, 
on  April  7,  enacted  a  new  wheat  law  effective  to  August  31,  1937,  by  which 
the  G-overnment  reserves  the  right  to  control  and  reduce  the  importation 
of  grains  as  it  may  see  fit.    Tlie  sliding  import-tax  scale  system  for 
grain  is  continued  in  order  to  assure  stable  prices.    Revisions  in  grain 
taxes,  particulai^i-y  for  hard  wheat  and  flour,  should  decrease  imporcs* 

The  Continental  'EraTo-peaxi  Bread  Grain  Market  Situation 

During  May  4/ 

The  European  import  trade  during  the  month  of  April  was  fairly  active, 
influenced  by  the  persisting  political  uncertainty  in  Europe  and  by  the 
unfavorable  crop  condition  reports  from  the  United  States.    Prices  in 
importing  countries  were  mostly  steady  to  fim.    Tlie  effect  of  new  purchases 
on  the  part  of  Italy  and  Greece  more  than  offset  the  prospect  of  renewed 
exports  oy  France  together  with  offerings  of  sorre  fairly  good  grade  wheat 
from  Portugal.    Italy  was  reported  to  have  taken  some  q'^antities  of 
Australian  and  probably  Cajiadiaai  durum  wheat,  while  in  Greece  the  Economic 
Council,  it  is  indicated,  authorized  the  importation  of  about  3,700,000 
bushels  of  wheat,  of  which  three-fourths  is  expected  to  be  Canadian  and 
one-fourth  Australian. 

Domestic  wheat  markets  in  continental  countries  were  rather  irreg-olar, 
being  Irjrgei.y  under  the  influence  of  goverrjnent  activity  and  in  some  cases 
dwindling  h.-'me  supplies.     In  Gerniany  the  Reich  Grain  Office  sold  som.e 
quantities  of  rye,  notably  in  the  lower  fixed-price  districts  where  it  had 
recently  been  difficult  to  obtain  adequate  supplies.    Stocks  of  whea.t  of 
the  Grain  Monopoly  in  Czechoslovakia  were  still  increasing  and  continuirig 
to  depress  trading  activity.    Austria  recently  agreed  with  H-mgary  regaJ"ding 
the  delivery  of  the  unfilled  yeajrly  contingent,  and  it  is  expected  that 
about  2,800.000  bushels  of  wheat  will  be  imported  from  that  source.  Tliis 
4/  From  reports  from  foreign  offices  of  the  Foreign  Agricultural  Service. 
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will  cpproximately  fill  AustrioJs  remaining  requiruironts  for  the  c^irrent 
season  and  will  enaljle  Hungary  to  settle  accuml . at ed 'clearing  debts  in 
her  trade  with  Austria.    Poland  has  experienced  a  conslderal)le  improvement 
in  the  grain  market  situation,  notably  for  rye,  as  a  result  of  apparent 
reduced  supplies  of  this  grain  in  Europe.     Certain  observers  point  out 
that  there  has  been  a  considerable  increase  in  the  feediiig  of  rye  this 
season.     In  Trance  the  market  weakened  during  the  latter  half  of  MaJ-ch  and 
early  April  as  a  result  of. better  weather  and  very  little  trading,  with 
millers  generally  abstaining  from  purchases.    The  announcement  by  the 
GoverniTient,  however,  to  export  again  some  quantities  of 'wheat  caused  an 
immediate  firmness  of  the  market.     The  official  abandonment  of  fixed 
prices  in  Spain  caused  a  significaait  drop  in  the  market  there,  altho-ugh 
trading  activity  is  expected  to  pick  up  with  the  removal  of  restrictions. 

Table  l.-Rye:    Acreas'e  in  specified  countries  1934-1936  l/ 


Country           ,         :   ■  Harvest  year  

   :        1934  ;        1935         ;  1936 

:  1,000  acres      1,000  acres      1,000  acres 

United  S.tates  2 1   :          1,942  .    ..     4,063  3,715 

Caiiada  :  6  85  .■'  '  "  -       720         3/  '  650 

Total  (2)   ;          2,627  .        4,783  4,366 

Belgium  :             528  525  525  . 

Bulgaria  :             451  .'417  402 

Czechoslovalcia  4/   :          2,415  2,461  2,485 

FraJice  ;          1,694  1,563  1,535 

GermaJiy  4/   :  5/  10,  931  11,088  "  10,702 

^reece  :             i82  185  203 

Latvia  4/   ;              654  558  592 

Lithuania  4/   ;          1,216  1,260  1,206 

Poland  4/   :        13,963  .14,238        .  14,315 

Kui'ionia  :             9II  .    960  798 

Sprdn  :          i,425  1,414  1,471 

Yugoslavia  4/  :  53^9  542  546  

Total  (12)   :        34,890  3f^4ll  54,881 

Algeria  ,  . :  3  3        '  ,  2 

Total  15  countries  . .;        37,520                40,197  .  39,249  

Russia  4/   :        58,472  .           58,500  57;425 


Compiled  from  official  sources, 

1/  Total  acreage  except  as  noted, 

2/  Acreage  for  harvest.     '  .  /  ■  .. 

3/  V/inter  acreage  remaining  for  harves't  plus  intentions  to  plant 
spring  rye. 

4/  V^inter  acreage.  .  '"' 

•5/  Excluding  the  Saar  Territory.      •        ■  ;  •      '  "   '■         .  ••• 
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ixea  in  speci 

fied  countries, 

1934- 

1935 

1934 

:  1935 

1935 

IjOOO  acres 

1,000  acres 

1, 

000  acres 

32,968 

31 , 000 

1/ 

35,932 

9,281 

18,826 

22,440 

23,985 

24,116 

3/ 

24,892 

65,234 

73,942 

83,264 

379 

381 

382 

2,099 

2,250 

2,212 

1,759 

■1,772 

1,684 

12,863 

13,091 

12,711 

4,668 

4,735 

4,614 

1,957 

2,020 

5/ 

2,011 

12,274 

12,421 

12,355 

210 

211 

172 

403, 

414 

349 

3,774 

3,762 

3,748 

1,344 

5/  1,490 

5/ 

1,236 

11,386 

11,254 

10,768 

53,116 

53 , 801 

52,242 

3,095 

2,846 

6/ 

2,596 

3,850 

3 , 944 

3.  954 

6,919 

7,739 

5,600 

5,208 

5,354 

5,456 

19,072 

19,883 

18,606 

72,188 

73,684 

70,848 

4,068 

4,095 

3,  892 

3,018 

3,616 

5/ 

3,375 

1,903 

1,829 

1,236 

1,442 

1,463 

1,453 

10,431 

11,003 

9,956 

35,019 

33,955 

33-646 

183,872 

192,584 

197.  714 

26,659 

31,836 

34,721 

Country 


United  States: 

Winter  

Spring  .■ . . . 

Canada  2/   

Total  (2)   

Europe: 

Belgium  4/   

Czechoslovakia  4/   

England  and  Wales  2/  .... 

France  4/   

Germany  4/  

Greece  2/   

Italy  2/   

Latvia  4/   

Lithuania  4/   

Poland  4/   

Portugal  2/   

Spain  2/   

Total  (12)   

Bulgaria  4/   

Hungary  j/   

Rumania  4/  . . . . ,  

Yugoslavia  4/   

Total  (4)   

Total  Europe  (I6)   

Africa: 

Algeria  2/   

Morocco  2/  

Tunis  2/  

EOTt  2/   

Total  Africa  (4)   

Asia: 

India  7/   

Total  23  countries  .... 

Russia  4/   

Estimated  Northern  Hemi-  : 
sphere,  winter  and  spring  : 
total,  excluding  Russia  ; 

and  China  :        196,368  1  92  ,  800 


Compiled  from  official  sources  except  as  otherwise  noted. 

1/  Acreage  indicated  by  reports  of  farmers'  intentions  to  plant. 

2/  TotsJ.  acre^e, 

3/  Winter  acreage  plus  intentions  to  plant  spring  wheat. 
4/  Winter  acreage. 

5/  Estimated  in  the  Paris  office  of  the  Foreign  Agricultural  Service. 
6/  Estimated  in  the  Belgrade  office  of  the  Foreign  Agricultural  Service. 
7/  April  estimate. 
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Table  5.-  Surplus  for  export  or  carry-over  ^in  the  three  principal 
exporting  countries,  United  Kingdom  port  stocks  and  stocks 
afloat,  May  1,  1932-36' 


Position  -        ;      1933  1934  1935  1936 

:    Million  Million     -Million  Million 

:    "bushels  "bushels  •    "bnj.shels  '  "bushels 

Canada  -    ■                                          :  ■     ■  ■ 

In  Canada   :         ,265  264    237  190 

In  United  States  .  .  :               2  2  12  12 

Argentina  :             90  137  -    ■  •    •    97  49 

Australia   ;  73  :        96-  -  ■  66  46 

'^otsJ  :            430  ■  '     489  412  297 

United  Kingdom  port  stocks   :             13  14  11  8 

Stocks  afloat  to  -  :  ■ 

United  Kingdom  :             17  '   '     12 "  15'  15 

Continent   :             13  9    '  '  '         7  10 

Orders   :              11  '  ■      10   '  "  '   '     '8  "  8__ 

Total  :  54  ,       45   ^  41 

Total  ahove   :           434  534     ,       453  338 

ly  Represents  as  nearly  as  possi'ble  total  stocks  of  y/heat  minus  domestic 
requirements  for  the  remainder  of  each  country's  crop  year,  i.e-.-,  minus  dom.ostic 
requirements  for  April  -  July  in  the  case  of  Canada,  April  -  Novemher  in  the 
case  of  Australia,  and    April  -  Decem"bor  in  the  case  of-  Argentina. 


Tahle  4.-    Wheat  stocks  in  the  United  States  on  April  1,  1932-36 


It 


em 


1932       •  1933 


1934      '  1935 


1936 


On  farms  17   

"Commercial"  2/  

Interior  mills  &  elevators 

Merchant  mills  3/- 

For  own  account  in  mills  and 
mill  elevators  attached  to 

mills   

For  ot'ners   

In  transit  ("in  transit  to 
and  "bought- to-arrive"  ■  "'oy 
merchant  mills)   


Total  stocks. 


Million  .Million  .  .Million  Million 
hushels    "bushels    ,.  "bushels  "bushels 


170.1 
207.2 
69.4 


78.5 
12,9 


9.2 


547.3 


181.8 
135.5 
95.9 


89.3 
11.0 


11.2 


524.7 


115.6 
97 . 1 
87. 3 


93.5 
51.9 
,68..  2 


86,9. 
4.8 


9.6 


65.2 
6.6 


8.2 


401.3 


293.6 


1/  Based  on  returns  to  the  Bureau  from  cron  reporters. 
2/  Bureau  of  Agricultural  Economics. 

3/  Bureau  of  Census  raised  to  represent  all  merchant  mills, 


Million 
"pushels 

97.0 
51.9 
52.2 


65.9 
3.3 


7.9 


278.: 
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Table  5.-  Wheat:     Closing  Saturday  prices  of  May  futures 


Da 

Chicago 

 ,  

Kansas 

-•  ■   

City 

L':inneapolis  "Y^innipeg  !_/ 

Liverpool 
1/ 

Buenos 
Aires  E/ 

1935 : 

1936 . 

5  i^<j ; 

i.yoo  , 

1935:  1936 

P  tin  +  - 

oon  u3 

Cents 

Cent  3 

ppTl  c; 
'.^  t>  ii.  u  o 

P  p      +■  q 

Cents  Cents 

mgii 

<->/ 

102 

103 

1  04 

102 

116 

112 

90 

89 

81 

96 

4/65  5/94 

Low 

37 

90 

92 

90 

84 

100 

90 

82 

76 

69 

89 

4/54  5^/90 

Apr. 

18 

100 

102 

102 

100 

110 

108 

89 

83 

80 

92 

64    "~  90 

25 

100 

101 

102 

99- 

114 

104 

88' 

81 

79 

92 

63  90 

May 

2 

96 

96 

98 

93 

112 

■  100 

87 

78 

78 

89 

62  90 

© 

93 

94 

'98 

88 

111 

93 

87 

78 

78 

89 

6/63  90 

16 

90 

94 

97 

85 

109 

93 

86 

77 

77 

89 

6/62  90 

1/  Conversions  at  noon  buying  rate  of  exchange. 

2_/  Prices  ^re  of  day  previous  to  other  prices. 

3_/  January  1  to  date. 

_4/  March  and  May  futures. 

_5/  March,  May  and  June  futures. 

6/  June  futures. 


Table  6.-  I^Theat :    Weighted  average  cash  price  at  stated  markets 


All  classes 

No. 

2  : 

No. 

1 

:  No.  £ 

Hard : 

No. 

2  : 

Western 

Week 

and  g 

grades :Hard  Winter :Dk.N. S 

pring 

:  Amber 

Durum : 

Red  Winter: 

T-Tiite 

ended 

six  markets 

;Kansas 

City :Minneapolis :Minneapolis : 

St.  Louis  : 

Seattle  1/ 

•  1935 

1936 

1935: 

1936: 

1935: 

1936 

:  1935: 

1936: 

1935: 

1936 : 

1935' 

1936 

Cents 

Cent_3 

Cents 

Cents 

Gents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

High  2/ 

.  115 

108 

107 

118 

121 

135 

147 

1E3 

105 

111 

88 

90 

Low  2/ 

104 

87 

95 

93 

•  111 

108 

117 

103 

92 

100 

81 

82 

Apr.  18 

:  115 

94 

107 

104 

•  119 

124 

136 

103 

100 

107 

88 

85 

25 

.  113 

98 

105 

106 

121 

127 

130 

110 

98 

110 

86 

87 

May  2 

112 

93 

103 

101 

120 

121 

130 

109 

98 

106 

86 

84 

9 

111 

92 

103 

96 

119 

118 

123 

103 

95 

102 

85 

82 

16 

109 

87 

103 

93 

118 

108 

117 

106 

93 

100 

84 

1/  Weekly  average  of  daily  cash  quotations,  basis  No.  1  sacked  30  days  delivery. 
Zj  January  1  to  date . 
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Table  7.-  V/heat:    Average  price  per  bushel  at  spedified  mrkets 
in  terms  of  United  States  currency,  by  weeks,  Iuarch-I\Iay  1936 


Kansas ; 
City 


iviinne- 
apolis 


IVinni- 

peg 


Buenos:  Liver- 


Aires 


pool 


Groat 
Britain 


Cents 

Cents 

Cent  y 

Cents 

Cent  s 

Cents  C 

z  nt  s 

oen  viS 

ucn  bs 

Md  X  • 

xo  u  •  u 

7^^  4- 

W  . 

RQ  n 

P,3  5 

228 

174 

258 

1  OR  R 

JLci^  .  / 

7ft  7 

QO  Q 

Q  n  o 

??7 

168 

257 

21 

105.2 

124 . 2 

75.8 

90.6 

89.4 

84.3 

227 

IBl 

PR 

"117  Q 

on  0 

RR  4 

85.  2 

226 

162 

256 

Apr. 

4 

101.8 

115.5 

72.6 

89.8 

90.1 

85.1 

226 

176 

11 

99.0 

123.0 

72.9 

89.8 

90.2 

85.0 

228 

172 

254 

18 

103.8 

124.0 

75.2 

90.1 

91.0 

86.0 

228 

174 

25 

106.0 

127.2 

75.8 

90.0 

91.5 

87.0 

228 

174 

May 

2 

:  100.8 

121.3 

75.  7 

89.8 

87.9 

88.2 

228 

172 

9 

:  96.0 

117.9 

72.0 

89,8 

89.6 

231 

172 

16 

:  93.3 

108.4 

71.3 

•  90.1 

89.5 

Prices  are  averages  of  daily  prices  for  the  wouk  ending  Saturday  ezcept  as 
follov^s:    Great  Britain  prices  of  hone-grown  wheat  are  averages  for  the  v/'^^ok 
ending  Saturday;  Berlin,  Paris,  and  Milan  prices  are  Wednesday  quotations. 
Prices  at  V/innipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  Paris,  and 
Milan  are  converted  to  United  States  money  at  the  current  rates  of  exchange. 
1/  No.  2  Hard  Red  Winter.  _2/  No.  1  Dark  Northern  Spring.  3/  No.  3  Mani- 

toba Northern.  _4/  Near  futures.  _5/  Home-grov/n  wheat  in  Englt.nd  and  VJales 

_6/  Domestic.         _7/  Central  German  wheat,  wholesale  trr^de  price  free  Central 
German  Station.  8/  Free  market  prices  from  January  1,  1935. 


Table  8.-  Durum  wheat:    Acreage  and  production,  v/estorn  Mediterranean  countries, 

average  1930-34,  and  annual,  1935  and  1936 


Country 

Acreage 

Produc  tion 

1930-34 

:  1935 

1936  ; 

1930-54 

1935  : 

1956 

1,  000 

iTo  0  0~  ' 

1,000 

1,000 

1,000 

1,000 

acres 

acres 

acres 

bushels 

bushels 

bushels 

Spain  . . . 

2,246 

2,251 

2,  000 

31,618 

30,791 

24,600 

Portugal 

462 

521 

450 

6 , 342 

8,194 

3,200 

Italy  . . . 

3,  771 

3 , 892 

3,800 

58,058 

55,850 

56,200 

Morocco  . 

2,179 

2,  765 

2,471 

20, 734 

13,885 

21,500 

Algeria  . 

3,022 

3,  091 

3,052 

22,593 

24,453 

22,800 

Tunisia  . 

1 ,  745 

1,507 

1,013 

__9 , 134 

11,023 

G,800 

Total  . 

15,425 

14, 027' 

12,786 

.U8,"'i:79" 

' '  144 ,195 

135,100 

Based  on  estimates  from  the  Paris  office  of  the  Foreign  Agricultural  Service. 
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Table  9.-  United  States:    Exports  of  wheat  and  -.vheat  flour, 
1954-55  and  1955-36  V 


at 

Vrnsat 

flo^ar 

7/lieat  including  flour 

1935-33 

■:  1934-35 

:  1935-36 

:     1934-35  : 

1935-33 

1  rc\c. 

1  ono 

1  000 

1 ,  000 

1,000 

u  USXi^  XS 

•J'^  j_  X  c  X  o 

"hp  "PT*^  1  c; 

O  C^X   J.           J.  O 

bushels 

bushels 

P    O  7Q 

235 

3,117 

2  ^76 

17,630 

11,874 

Wsek  ended 

Apr •  4  • • • • 

0 

0 

39 

53 

183 

249 

XX     •  •  •  • 

XXf 

0 

35 

24 

176 

113 

18  

0 

9 

27 

29 

127 

145 

25  

0 

0 

27 

17 

127 

80 

Ivlay    2  .... 

0 

0 

.24 

33 

113 

155 

9   

19 

13 

39 

23 

202 

121 

15  

C 

0 

34 

31 

160 

146 

Total, 

July  1-I.*ay  16 

5,010 

257 

,  3,342 

2,686 

18,718  . 

12,883 

Compiled  from  reports  of  the  Department  of  Cormerce. 
1/  Includes  flour  milled  in  bond  from  foreign  wheat. 


Table  10.-  YJheat,  including  flour:     Shipments  from  principal  exporting 
countries,  specified  dates,  1934-35  and  1935-36 


Period 

Argentina  : 

Australia 

Danube 

North  America'" 

1934-35- 

1955-o6 

1934-35: 

1935-36 

1934-35 

1935-36 

1934-35: 

1935-36 

1,000 

'  1,000 

1,000 

1,000  : 

1,000 

1,000 

1,000  : 

1,000 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels : 

bushels 

July  1-Mar.  28 

141,520 

64, 700 

85,300, 

85, 760 

624 

7,936 

122,944 

153, 072 

Week  ended 

5,080 

1,220 

1,224 

3,952 

0 

0 

2,696 

3,672 

3,496 

1,296 

2,558 

2,392 

0 

;  72 

2,  736 

3,280 

2,832 

376 

3,664 

1,940 

0 

16 

2,952 

3,312 

2,344 

884 

1,688 

'  1,376 

8 

144 

2,736 

2,828 

:  1,148 

2,M2 

1,476 

0 

:  0 

.  2,608 

:     6 , 008 

o 

5,  608 

952 

1,  760 

1,852 

472 

0 

3,416 

6,680 

16.  

3,584 

1,132 

:  1,524 

2,362 

184 

0 

.  4,176 

4,832 

Total, 

July  1-May  15 

167,222 

71,708 

99,920 

101,110 

1,288 

8,168 

•144,264 

183,848 

Compiled  from  Broomiiall's  Corn  Trade  News. 
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Table  11.- 

IVheat ,   including  flour:    Movement  from  principal  e:cporting 

countries,   1932-33  to  1935-36 

Exoorts  .V.  s  gi" 

^en  by  off 

icial  sources 

Country 

Total _ 

July  1 

to  date 

shov/n  : 

Late 

ll'Si-SS": 

1905-54: 

1934-35 

1933-34: 

~'l9  54-35: 

'1955-3':- • 

1,  000 

1,  000 

1,000 

1,000 

1 ,  OCO 

1 ,  000 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

United  States  .  .  . 

41,210 

37, 002 

21,552 

27,377 

17,630 

11,874 

1 

Mar.  31^ 

Canada   

267,342 

198,555 

169, 630 

151,852 

141,215 

172,574 

Mar.  3ll 

Argentina   

120,272 

144,854 

187,000 

114,494 

158,824 

68,314 

Apr.  30 

Australia   

148,552 

86,509 

108, 010 

61,238 

71,232 

64,614 

Feb.  29 

Russia  

19,b76 

33, 787 

4,286 

26,803 

3,406 

27, 080 

Dec.  31 

Hungary   

7,010 

29, 615 

12,499 

15, 969 

5,580 

7,902 

Dec.  3 

Yugoslavia   

1,162 

839 

4,401 

454 

3,394 

.  124 

Feb.  29 

Rumania   

179 

248 

3,432 

242 

0 

9,  996 

Feb.  29 

Bulgaria  ........ 

3,144 

4,  236 

375 

2,996 

7 

943 

:  Jen.  31 

British  India  .  . . 

2 , 169 

2 ,  084 

2,318 

1,274 

1,496 

1,462 

Jan.  31 

Total  

610,716 

537, 729 

Gl3,4£3 

Shipments  as 

given  by 

trade  sources 

Total 

Week  ended 

Jul"  l-:.:ay  9 

1933-34: 

1934-35 

Apr.  25 

:    Moy  -2  .  : 

Fay  9 

1934-35 

:  1935-36 

1 ,  OCO 

1,000 

1,  000 

1,000 

1,  000 

1,0C0 

1,000 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

North  America  1/ 

220,  616 

168, 712 

2,992 

6,008 

6,680 

140,088 

179,016 

Canada,  4  iritirkets 

194,213 

176,059 

1,  599 

1,320 

5,  940 

156,272 

201,695 

United  States  .  .  . 

.  . 

37,002 

21,532 

80 

155 

121 

19,224 

10,401 

140,128 

186,228 

684 

1 , 148 

952 

163, 708 

70,576 

90,736 

111,628 

:  1,376 

1,476 

1,852 

98,396 

98,748 

26,656 

l,c56 

0 

232 

280 

1,656 

29,816 

Danube  &  Bulgaria 

,3/ 

15,872 

4,104 

144 

0 

0 

1, 104 

8,168 

4/2, 084 

4/2,318 

0 

C 

0 

312 

256 

Total  5/   

496, 092 

474, 546 

405,264 

366,580 

Total  E'oropean 

shipments  1/  . 

401,560 

387, 752 

5,384 

7,680 

331,920 

305, 680 

Total  ex-European 

shipments  1/  . 

:  123,352 

142,424 

1,  784 

2,216 

117,904 

117,728 

1/  Broomhall's  Corn  Trade  News. 

2_/  Fort  V/illiam,  Port  Arthur,  Vancouver,  Prince  Rupert,  and  Nev/  Westminster. 
3_/  Black  Sea  shipments  only. 

4_/  Total  exports  as  given  by  official  sources. 

5/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall's,  but 
does  not  include  items  2  and  3. 
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Table  12.-  Wheat,  including  flour:    net  inports  into  European  countries, 
year  beginning  July  1,  1933-34  to  1935-36 


Preliminary: 

IJet  import 

s  renorted 

Country 

1^3o-34 

f orece 

st 

Jul:/ 

1  = 

1935- 

36  : 

T.  n 

1954 

-35  : 

1935 

-36 

(unoff icial ) : 

— - 

- 

TT"!  1  1  1  I^Tl 

iiU.  XXXvJiJ. 

iviXXJ.  X  wli 

Llillion 

Million  • 

Million 

l^ncVipl  Q  • 
U  U-kDilG  X  o 

bushels  : 

bushels  : 

bushels 

XX 

10 

9 

A 

4 

"Do  I  np  T  1  Tm 

43 

40 

40  - 

44 

^X  I 

O  / 

r-y  r-\  f~i  Yy  (->.  r-^     \    /^TTCS         T  Q 

U  Z  S  0  XIU  b  J-U  V  cliv  ±  a. 

1  / 

T 

X 

o  - 

rz 
O 

"W  O  fl  T* 

1  2 

19 

11 

\J  X 

10 

6- 

"h^  c;  "i"  .-^  ri  n  n 

2/ 

2/ 

0  - 

(J 

TT"!  n  1  P  n 

4 

4 

3  - 

cr 

D 

i?  c  u  • 

o 

2 

TrT»Q  "p  n  o 

IP 

3/  -17 

4  _ 

6 

J  dli  • 

-  4 

7, 

fid  T*TlP  TT\~ 

3/  -  ^ 

2  - 

6 

T  ^ 

ox 

11/ 

c  / 

ri-p  p  Ci  P  o 

1  2 

:  13 

10  - 

12 

'Ho/-" 

o± 

a 

±X  X  oil    J  X            O  be:  l/tJ 

X  «7 

15  - 

.17 

f  ~i 

31  : 

13 

11 

Tt     1  V 

R 

10 

Id  - 

ID 

0 

1/ 

-1  - 

Feb. 

29 

T  / 
1/ 

/ 

2.1 

- 

1/ 

;      -1  - 

_P 

IMC  L/JJ.OX  XdiiU.  o      •  •  • 

24 

19 

?4 

1  7 

1  7 
X  / 

g 

9 

:        7  - 

9 

,  Mur  • 

ij  J. 

6 

b; 

X  WXCIIIU.  •••••«•• 

3/  -  2 

3/  -  ^ 

-4 

:  Mar. 

31 

3/ 

-  2 

\  3/ 

-  5 

1 

1 

-6  - 

-8 

:  Feb . 

29 

2/ 

.  2/ 

1/ 

1/ 

1        C  - 

0 

Jan. 

31 

1/ 

:  2/ 

2 

3/  -  2 

:      -2  - 

-2 

.  Liar. 

31 

1/ 

:  3/ 

-  2 

£T7i tzerland  . . . 

16 

18 

:      16  - 

18 

:  Feb. 

12 

11 

United  Kingdom 

216 

202 

210  - 

215 

.  Feb. 

29 

131 

131 

Total  inports 

39  7 

:  375 

:     361  - 

391 

Total  exports 

:  23 

:     -14  - 

-18 

Total,  net 

imports  . . 

391 

:  352 

:     347  - 

373 

235 

213 

Compiled  from,  official  sources. 

\J  Net  exports  of  less  than  500,000  bushels. 

2_/  Less  than  500,000  bushels. 

_3/  Net  e:cports. 
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WOULD  WHEAT  PROSPECTS 
Summary 

The  world's  wheat  crop  outside  of  Russia  and  China  in  the  1936-37 
season  now  appears  likely  to  "be  a'bout  2  percent  larger- and  the  total  supply 
alJout  5  percent  less  than  in  1935-36,  if  the  per-acre  yields  in  the  Southern 
Hemisphere  turn  out  to  be  about  average,  according  to  the  Bureau  of  Agri- 
cultural Economics.    On  the  basis  of  crop  conditions  to  date,  production 
in  the  Jlorthern  Hemisphere  is  expected  to  be  about  the  same  as  a  year  ago, 
with  a  moderate  increase  in  ITorth  America,  a  small  decrease  in  Europe  exclud- 
ing Russia,  a  small  decrease  in  Africa,  and  a  moderate  increase  in  Asia, 
excluding  Rassia  and  China.     These  estimates  are  based  primarily  on  information 
from  foreign  offices  of  the  Poreign  Agricultural  Service  and  the  International 
Institute  of  Agriculture.     Average  yields  in  Argentina  and  Australia  would 
result  in  about  a  23  percent  increase  in  production  in  the  Southern  Hemdsphere 
countries  over  the  extremely  small  outturn  of  last  year.    Reports  of  crop 
condition  in  Soviet  Russia  in  general  are  favorable  except  that  the  eastern 
spring  wheat  region  is  very  dry.    In  China  the  crop  is  estimated  to  be  about 
10  percent  larger  than  last  year.    Continued  high  temperatures  and  drought  in 
the  Spring  Wheat  Belt  of  the  United  States  and  a  rainy  summer  in  E-arope 
following  a  wet  spring  would  reduce  c^arrent  estimates  of  production  which  are 
based  on  conditions  to  date  and  average  conditions  for  the  rest 'of  the  growing 
season. 

World  stocks  of  old  wheat,  excluding  Rassia  and  China,  as  of  July  1, 
1935  seem  likely  to  be  reduced  about  225,000,000  bushels  beldw  a  year  ago, 
but  this  will  still  be  somewhat  above  the  1923-27  average.    If  the  estimated 
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2  percent  increase  An  world  production  or  an  increase  of  a^bout  75,000,000  1; 
"bushels,  is  realized,  the  world's  wheat  supply  for  the  1936-37  season  v/ould  I 
"be  about  150,000,000  bushels  less  than  that  of  the  previous  season,  and  I 
result  in  a  reduction  in  world  carry-over  for  the  fourth  consecutive  yea.r« 
World  wheat  prices  might  accordingly  he  expected    to  he  higher  in  1936-37 
than  in  193&-36  unless  production  in  the  Southern  Hemisphere  is  significantly 
greater  than  average* 

•  If  present  wheat  prospects  in  the  United  States  materialize,  supplies 
for  the  1936-37  season  are  expected  to  he  no  larger  than  would  be  required  for 
annual  domestic  consumption  and  for  supplementing  domestic  carry-over  stocks. 
Under  the  circumstances  domestic  prices  might  be  expected  to  remain  about  as 
high  relative  to  Liverpool  as  they  have  during  the  past  three  seasons  when  , 
United  States  crops  were  small.    With  the  deterioration  of  the  hard  spring 
wheat  crop  and  a  small  production  of  hard  red  winter  wheat  in  prospect,  con- 
tinued unfavorable  conditions  in  the  spring  wheat  area  might  again  necessitate 
hard  v;heat  and  durum  imports. 

Wheat  Acreage 

The  wheat  area  for  harvest  in  1936  in  the  24  coimtries  for  which  reports 
are  available  is  now  estima.ted  at  198,197,000  acres  or  an  increase  of  2.1  per- 
cent over  last  year  when  they  reported  194,049,000  acres.     These  countries  l/ 
in  1935  represented  about  92  percent  of  the  total  wheat  acreage  in  the 
Northern  Hemisphere,  exclusive  of  Russia  and  China.     The  increase  this  year  is 
almost  entirely  in  the  United  States.    Both  Europe  and  Africa  show  a  decrease. 

Tlie  official  estimate  of  the  spring  wheat  acreage  in  Canada  has  not 
yet  been  released.    Private  reports,  however,  estimate  that  the  acreage  will 
be  somewhat  smaller  than  indicated  by  "intentions- to-plant" ,  due  to  unfavorable 
weather  and  shortage  of  good  seed  in  some  regions.    Farmers'  intentions 
indicated  an  increase  of  about  3  percent  over  last  year  when  23,560,600  acres 
were  planted*  ■  i 

Reports  of  the  winter  sowings  in  Europe  excluding  Russia,  aj*e  still 
incomplete  and  estimates  of  spring  seedings  are  available  for  only  a  few 
comitries.     In  the  17  countries  for  which  reports  have  been  received  the 

l/    See  table  5.     . . 


V 
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acreage  is  estimated  at  71,383  ,  000  acres  coiiipared  with  "j^, 568,000  acres  last 
y^r,  or  a  decrease  of  4.4  perce>it.     These  countries  represented  in  1935, 
almost  95  percent  of  the  total'  E-oropean  acreage  excluding  Russia.    The  largest 
reductions  in  acreage  are  noted  in  Spain,  Romania,  France,  and  Portugal. 
While  the  acreage  in  the  Danube  Basin  -shows  a  significant  decrease  from  last 
year,  all  of  which  is  in  Rumania,  a  much  larger  crop  than  last  year  is 
indicated  "by  current  favorable  prospects  resulting  from  a  favorable  growing 
season. 

The  winter  wheat  area  sown  in  the  Soviet  Union  increased  from 
32,505,000  acres  In  1935  to  34,721,000  acres  this  season.     The  area  sown  to 
spring  wheat,  according  to  the  official  report  as  of  May  31,  exceeded  the 
plan  by  4  percent  and  was  63,139,000  acres,  compared  with  60,784,000  acres 
of  spring  wheat  seeded  last  year.    In  view  of  a  marked  delay  in  sowing  during 
April,  because  of  cold  and  unfavorable  weather,  it  seems  quite  likely  that 
more  grain  has  been  seeded  this  year  after  the  "optimum  periods"  than  in 
either  of  the  past  two  season's. 

The  acreage  in  North  Africa  represents  a  reduction  of  about  8  percent 
from  that  of  last  year.    India  reports  a  decrease  from  last  year  in  both 
acreage  and  production. 


United  States. -The  small  winter  wheat  crop,  indicated  by  June  1 
conditions  at  only  482,000,000  bushels,  directs  attention  to  the  development 
of  the  spring  wheat  crop  which  has  been  deteriorating  recently.  Applying 
the  yield  per  acre  indicated  by  the  relation  of  June  1  condition,  and  yield 
in  past  years  to  the  acreage  of  spring  wheat  as  reported  in  the  Mojrch  inten* 
tions  report  suggests  a  1936  production  of  all  spring  wheat  in  the  neighbor- 
hood of  200,000,000  bushels.    Continued  high  temperatures  and  drought  condition 
since  June  1  have  subsequently  reduced  prospects  well  below  this  figure. 
Conditions  on  June  22  are  recognized  as  critical  in  central  and  western  JTorth 
and  South  Dakota.    The  northern  tier  of  counties  in  North  Dakota  is  still  in 
fair  condition  and  eastern  and  southeastern  South  Dakota  are  reported  to  be 
good.    Tiae  balance  of  Minnesota  outside  of  the  west-central  section,  which  is 
very  dry,  has  enough  moisture  to  carry  the  crop  for  some  tine.     Several  section 
in  eastern  and  south-central  Montana  are  suffering  from  drought  but  conditions 
in  the  northwestern  part  around  Great  Falls  are  fair  to  good.    The  condition 
of  the  crop  in  the  principal  grain  areas  of  eastern  Washington  and  northern 
Idaho,  on  the  other  hand,  are  reported  to  be  excellent. 

Canada.-lhe  official  condition  figure  for  spring  wheat  in  Canada  as 
of  May  31,  expressed  as  a  percentage  of  the  long-time  average,  was  95. 
.Beneficial  rains  have  been  received  since  that, time  but  two  dry  spells  a„re 
showing  their  effects.    Late  sown  crops  axe  generally  described  as  -uneven 
and  patchj,^,  suffering  from  the  lack  of  .  rain  during  germination  and  stooling. 
According  to  the  official  report  dated  June  24,  light  crops  are  expected  in 
southwestern  Manitoba,  in  the  extroao  southeastern  part  and  most  of  the 
western  part  of  Saskatchewan  and  in  east-central  and  northeastern  Alberta. 
Over  the  remaining  area  growth  has  been  fairly  normal. 

Europe. -Condi tions  in  Europe  now  suggest  a  reduction  of  about  20,000,000 
bushels  from  the  production  of  last  year.    Prospects  are  poorest  in  Spain, 
Portugal,  and  Prance.    The  official  estimate  f or  "Spaln  is  120,000,000  bushels 
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compared  with  153*951,000  in  1935,    The  crop  in  Portugal  is  expected  to  te 
at  least  20  percent  le-.s  than  l:;,st  ic,'j.r'_s  outtuin  or  15,900,000  bush.jlso 
Reports  on  conditions  in  France  are  conflicting  hut  seem  to  indicate  a 
crop  of  from  10,000,000  to  25,000,000  hushels  smaller  than  last  year,  when 
278,767,000  hushels  were  produced^     The  Italian  crop  which  is  also  below 
last  year,  is  estimated  hy  the  Paris  office  of  the  Foreign  Agricultural 
Service  at  275,000,000  hushels  compared  with  283,455,000  in  1935.  Prospects 
are  best  in  the  Danubian  countries  and  Poland,  and  indicate  an  aggregate 
production  between  15  and  20  percent  greater  than  last  year.    The  official 
estimate  for  Bulgaria  is  55,776,000  bushels  compared  with  47,925,000  in 
1935.    Prospects  in  other  countries  indicate  a  prodaction  2  percent  smaller 
than  in  1935.  , 

North  Africa.-The  International  Institute  of  Agriculture  reports 
the  crop  in  Morocco  at  25,426,000  bushels  compared  with  20,036,000  bushels 
in  1935.    Prospects  in  Algeria  indicate  a  crop  not  greatly  different,  from 
last  year.    Prospects  in  Tunisia  are  poor, 

Soviet  Russia.-Prospects  in  Russia  are  generally  favorable  except 
that  drought  condition  in  the  eastern  spring  wheat  region  is  causing  con- 
siderable concern.     If  unfavorable  weather  persists  in  this  area  it  would 
reduce  Russia's  chance  to  export  significant  quantities  of  wheat  this  coming 
season. 

Argentina.-Wheat . seeding  is  well  advanced  in  many  sections  but 
progress  has  been  retarded  recently  by  general  rains.     Conditions  continue 
to  appear  favorable,  with  weather  conditions  enabling  the  sowing  of  a  full 
acreage,-    The  relatively  high  minimum  price  of  wheat  is  expected  to 
influence  an  increased  acreage,  although  the  G-ovemraent  has  indicated  on 
various  occasions  that  it  should  not  be  inferred  that  the  present  minimum 
price  will  continue  into  another  growing  season, 

Aus tralia.-Following  insufficient  moisture  during  May,  rains  in  June 
have  cnecked  deterioration  in  dry  areas  and  assisted  germination.  Condition 
is  now  considered  favorable.. 

World  Stocks 

The  surplus  of  wheat  available  for  export  or  carry-over  in  the  princi- 
pal exporting  countries  as  of  Jime  1  is  estimated  to  be  263,000,000  bushels 
this  year  compared  with  370,000,000  bushels  in  1935  and  451,000,000  in  1934, 
The  addition  of  United  Kingdom  port  stocks  and  quantities  afloat  results  in 
a  total  of  304,000,000  bushels  compared  with  415-,000,000  bushels  last  year 
and  495,000,000  bushels.  2  years  ago.    As  pointed  out  in  the  May  issue  of 
World  VlTheat  Prospects,  April  1  stocks  in  Canada  seem  to  indicate  that  the 
Cano^dian  estimate  of  production  was  underestimated  by  perhaps  15,000,000 
bushels.     If  this  is  realized,  it  would  cause  the  Surplus  in  Canada,  and 
also  the  total  surplus  for  the  three  principal  countries  to  be  increased 
accordingly.     Table  6  shows  stocks  figures  for  the  last  3  years. 

On  the  basi^  of  shipments  to  date  the  Canadian  figure  might  be  ex- 
pected to  be  reduced  from  179,000,000  on  June  1  to  150,000,000  on  July  1, 
the  Argentine,  figure  to  40,000,000  bushels  and  the  Australian  to  about 
32,000,000  bushels.    Port  stocks  and  afloat  probably  will -not  be  much 
different  thaJi  on  June  1.     Stocks  in  Danubian  countries  will  likely  be  larger 
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than  a  year  ago  and  stocks  in  North  Africa-  smaller.    Estimates  for  importing 
continental  Europe  received  to  date  are  incomplete  and  not  mach  reliance 
can  he  placed  on  those  which  have  "been  received.    Figures  for  the  principal 
exporting  countries  and  such  other  information  as  is  available  seem  to, 
indicate  a  reduction  in  world  stocks,  excluding  Russia  and  China,  as  of 
July  1  of  ahout  225,000,000  "bushels  from  the  stocks  of  a  year  ago. 

Stocks  of  this  size  on  July  1  would  he  moderately  ahove  the  average 
prior  to  1928,  hut  the  excessive  supplies  .carried  over  for  several  years 
will  have  heen  largely  eliminated.    The  reduction  in  stocks  has  heen  due  to 
three  lonusually  small  crops  in  the  United  States  and  Canada,  two  small  crops 
in  Australia  and  a  very  small  outturn  in  Argentina  last  year.    Current  crop 
prospects  indicate  a  further  moderate  reduction  in  stocks  in  1936-37. 

The  remaining  export  surplus  in  the  Danube  Basin  is  estimated  at 
about  11,000,000  bushels  and  total  exports  for  the  1935-36  season  are  reported 
to  date  at  about  19,840,000,000  bushels.    Czechoslovakia  expects  a  rather 
large  carry-over  of  wheat  at  the  end  of  the  season.    Information  as  to  stocks 
in  Spain  is  not  available,  but  it  seems  likely  that  there  will  be  a  sufficient 
surplus  with  the  new  crop  to  provide  an  adequg,te  supply  during  the  coming 
season.    Carry-over  in  Portugal  appear  sufficient  to  assure  ample  supplies^ 
for  the  coming  season  in  spite  of  greatly  reduced  crop  prospects.    It  is 
becoming  increasingly  evident  that  supplies  of  both  wheat  and  rye  in  Germany 
will  be  greatly  reduced,  largely  because  of  increased  feed  requirements. 
Accordingly,  it  is  quite  likely  that  imports  of  both  wheat  and  rye  will  be 
necessary  during- the  coming  season,  unless  crop  prospects  turn  out  better 
than  are  now  indicated.    Italy  is  expected  to  continue  on  an  import  basis 
during  the  coming  season.  -  . 

Present  prospects  indicate  that  Morocco  will  have  a  small  surplus  of 
bread  wheat  for  Prance,  and  Algeria  some  supplies,  of  both  bread  and  durum 
wheat;  while  in' Tunisia  the  net  surplus  for  export  will  be  small.    The  greatest 
decrease  in  Tunisia  is  said  to  be  in  durum  which  is  the  predominant  type  in 
the  more  southern  area  where  drought  has  been  most  severe.    It  is  likely 
that  bread  wheat  will  be  exported  somewhat  freely  from  Tunisia  with  perhaps 
compensating  imports  from  Algeria  because  the  better  grades  of  Tunisian  wheat 
are  rich  in  gluten  and  are  in  demand  by  French,  millerp. 

Prices 

Wheat  prices  in  domestic  markets  declined  generally  from  the  last 
of  April  to  the  middle  of  May,  influenced  by  rains  in  the  winter  wheat 
areas  and  a  decline  in  world  prices.    The  latter  decline  was  largely  caused 
by  selling  pressure  of  Canadian  and  Australian  wheats,  weak  European  demand, 
and  some  improvement  in  European  .crop  prospects.    The  continued  high 
terr^jeratures  and  lack  of  moisture  over  a  large  part  of  the  spring  wheat  area 
served  to  check  the  decline,  and  finally  in  mid-June  was  responsible  for  a 
sharp  advance  in  all  prices.    All  grades  and  classes  of  wheat  in  the  six 
important  markets  2/,  after,  averaging  98.2  cents  per  bushel  for  the  week 
ended  April  25,  declined  to  87.4  cents  the  week  ended  May  16,  then  recovered 


2/  Tables  2,  3,  and  4  show  v/heat  prices  at  each  of  the  important  domestic 
markets  as  well  as  world  markets  for  recent  weeks. 


to  90.6  cents  the  week  ended  June  6,  and  finally  advanced  to  96.8  cents  for 
the  week  ended  June  20.     The  United  States  average  farm  price  of  wheat  as 
of  May  15  was  82,3  cents  per  bushel  compared  with  86.3  cents  a  month  earlier 
and  87*8  cents  a  year  earlier. 

Me  to  the  rapid  deterioration  of  the  crop  in  the  spring  wheat  area, 
it  now  appears  likely  that  prices  in  the  United  States' in  1936-37  may  be 
approximately  as  high  relative  to  world  prices  as  during  the  past  3  years- 
when  the  domestic  crops  were  short.     The  price  of  No.  2  Hard  Winter  wheat 
at  Kansas  City,  which  averaged  97.6  cents  a  bushel  from  July  1933  through 
May  1936,  was  -18  cents  above  the  average  price  pf  wheat  parcels  at  Liverpool 
for  the  sa.me  period.    For  the  week  ended  June  20,  ITo.  2  Hard  Winter  at 
Kansas  City  was  probably  only  about  9  cents  over  the  price  of  wheat  parcels 
at  Liverpool;  for  the  corresponding  week  in  1935  it  was  11  cents  over 
Liverpool,    If  the  spring  wheat  crop  continues  to  deteriorate,  production 
may  be  expected  to  be  below  domestic  requirements  and  necessitate  the 
importation  of  some  hard  wheat  and  durum.     The  winter  wheat  crop  is  large 
enough  to  provide  for  only  a  moderate  excess  which  might  be  used  by  millers 
in  the  place  of  hard  red  spring  wheat.     The  new  .crop  appears  to  have  an 
adequate  supply  of  soft  wheats. 

The  Effect  of  Weather  Conditions  on  Spring  Wheat  Yields  in  fhe 

United  States 

Spring  rainfall  as  well  as  precipitation  last  fall  has  been  consider- 
ably below  normal  in  the  four  principal  spring  wheat  states,   'In  Table  1 
precipitation  for  the  last  3  years  by  months,  is  compared  with  normal 
precipitation  for  these  states.    Applying  these  data  as  of  June  19  to  North 
Dakota  and  Montana  correlation  analyses  3/  of  weather  and  yields  and  assuming 
that  weather  conditions  for  the  rest  of  June  and  for  July  will  have  their 
average  influence  upon  wheat  yields,  we  arrive  at  a  calculated  yield  for 
North  Dakota  of  approximately  4.9  bushels  and  for  Montana  10.4  bushels. 

Weather  conditions  during  the  rest  of  the  season  will  be  of  prime 
importance  in  affecting  the  final  outturn  of  the  crop  in  all  the  spring  wheat 
states.     In  the  North  Dakota  study  the  relative  importance  of  the  five  weather 
factors  was  as  follows:    First,  June  temperature;  second,  April-May  precipita- 
tion;  third,  July  temperature;  fourth,  July  precipitation;  and  fifth,  September 
October  precipitation.     In  the  case  of  the  Montana  study,  however,  the  order 
of  importance  was  slightly  different:    First,  July  temperature;  and,  second, 
June  temperature.    Both  April-May  precipitation  and  July  precipitation  were 
indicated  to  be  of  equal  importance  and  were  next  below  June  temperature, 
whereas  September-October  precipitation  was  of  much  smaller  significance.  The 
relative  importance  of  the  weather  factors  as  given  above  relate  to  the  periods 
of  years  covered  in  the  Respective  studies.     The  North  Dakota  study  covered 
the  period  1900-28,  whereas  the  Montana  study  covered  the  period  1919-33. 

Based  on  the  same  curvilinear  regressions  and  on  final  published  wea,ther 
data  a  calculated  yield  for  North  Dakota  4/  of  1.7  bushels  was  arrived  at  for 
1934.    This''  compared  with  a  yield  as  estimated  by  the  Crop  Reporting  Board 

3/  Analyses  made  by  Mr,  E.  J.  Working.  ~  ~~  " 

4/  North  Dakota:     Index  of  curcilino.ar  correlation  was  .956  and  coefficient  of 
linear  correlatioTi  .921. 
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of  2.4  bushels  per  acre.     The  Moutaiia  study  5/  applied  to  the  1934  weather 
conditions  indicated  an  average  yield  of  all  spring  wheat  of  8.3  iDushels 
per  acre  compared  with  a  yield  on  the  seeded  area  of  7.1  bushels  per  sov/n 
acre. 

In  terms  of  the  acreage  of  spring  wheat  reported  in  the  March  inten- 
tions the  yields  per  acre  indicated  by  the  correlation  analysis  would  result 
in  a  production  figure  for  North  Dakota  of  about  48,000,000  bushels  and  for 
Montana  of  35,000,000  bushels.     In  1935  North  Dakota  produced  54,000,000 
bushels  and  Montana  25,000,000  bushels  while  in  1934  these  States  produced 
21,000,000  and  19,000,000  bushels,  respectively.     In  1935  yields  were  reduced 
by  black  rust  and  in  1934  by  drought. 


Table  1. -Precipitation  in  four  states,  compared  with  normal 

1933-34  to  1935-36 


State, year 
and  item 

:  : 

: Sept, : 

: 

Oct.: 

Nov, : 

: 

Dec. : 

Jan. : 

: 

Feb.: 

: 

Mar. : 

: 

Apr. : 

May  :June  :  : 
l/  :  l/    :July  :Aug. 

:  In- 

In- 

In- 

In- 

In- 

In- 

In- 

In- 

In- 

In- 

In- 

In- 

: che  s 

ches 

ches 

ches 

ches 

ches 

ches 

ches 

ches 

ches 

che  s 

ches 

N.  Dak.- 

Normal  2/ 

:  1.58 

1.06 

0.62 

0.52 

0.48 

0.46 

0.78 

1.42 

2.32 

3.43 

2.50 

2. 07 

1933-34 

:  0.79 

0.53 

0.65 

0.88 

0.20 

0.06 

0.49 

0.44 

0.35 

3.04 

1,22 

1.15 

1934-35 

.  0.96 

1.01 

0.28 

0.30 

0.41 

0.20 

1.26 

1.93 

2.66 

3.01 

4.62 

2.34 

1935-36 

.  0.44 

0.16 

0.75 

0.51 

0.56 

0.70 

0.82 

0.39 

0.80 

0.72 

S.  Dak:.- 

Normal  2/  : 

1.67 

1.29 

0.67 

0.57 

0.54 

0.56 

1.11 

2.06 

3.10 

3.53 

2.50 

2.29 

1933-34  : 

1.21 

0.12 

0.24 

0.55 

0.24 

0.18 

0.93 

0.54 

0.69 

3.35 

1.88 

1.32 

1934-35  ; 

2.11 

1.27 

0.47 

0.30 

0.22 

0.58 

1.25 

3.61 

2.85 

2.97 

2.02 

1.80 

1935-36  : 

0.45 

0.24 

0.53 

0.56 

0.65 

0.69 

0.78 

1.28 

1.67 

1.20 

Minn.-  : 

Normal  2/  : 

2.88 

1.96 

1.17 

0.79 

0.75 

0.74 

1.19 

2.04 

3.25 

4.06 

3.36 

3.18 

1933-34  ! 

.  3.07 

1.44 

0.85 

1.08 

0.55 

0.24 

0.71 

1.12 

0.99 

4.02 

2.24 

2.07 

1934-35  : 

3.41 

2.60 

1.43 

0.95 

1.22 

0.28 

1.52 

2.38 

2.39 

4.76 

3.82 

4.52 

1935-36  ; 

1.32 

1.81 

1.07 

0.78 

0.76 

1.41 

1.50 

1.30 

2.52 

1.35 

Mont.-  ; 

Normal  2/  J 

1.36 

1.03 

0.98 

0.88 

0.88 

0.69 

0.95 

1.14 

2.32 

2.50 

1.48 

1.14 

1933-34  : 

0.85 

1.49 

0.71 

2.05 

0.72 

0.28 

1.27 

0.49 

0.67 

2.99 

0.74 

0.33 

1934-35  : 

■  1.13 

1.14 

0.55 

0.91 

0.87 

0.19 

1.28 

1.12 

1.66 

1.49 

1.63 

0.62 

193.5-36  ; 

0.30 

0.81 

0.55 

0.37 

1.02 

1.32 

0.72 

0.82 

1.07 

1.20 

l/  Preliminary  estimates  for  Montana  for  May  and  for  all  four  states  for  first 
19  days  of  June. 

2/  Normals  are  those  last  published  in  reports  on  Climatological  Data  for  the 
various  states. 


5/  Montana:     Index  of  curvilinear  correlation  was  .979  and  coefficient  of  linear 
correlation  .950. 
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Ne',7  G-overnrflcntal  Meas^J-ros  in  Euro-oe  6/ 

Governmental  and  other  organizational  measures  d^axing  Hay  in 
European  countries  v/ere  limited  in  n"um"ber  and  largely  confined  to  routine 
changes  and  modifications  in  previously  enacted  control.     No  very  significant 
developments  in  governmental  policy  v;ere  announced  although  some  changes 
ma:y  he  expected  as  soon  as  new  crop  prospects  hecomc  more  apparent.  In 
Czechoslovakia  discussions  continue  with  respect  to  the  Grain  Monopoly  and 
modifications  in  its  organization.     For  the  present,  Denmark  is  prohihiting 
the  importation  of  feed  wheat,  barley  and  cats  in  an  endeavor  to  use  up 
domestic  oarloy  stocks;  foreign  hread  grains  and  corn  for  feeding  purposes 
may  continue  to  he  imported,   subject  to  import  regulations.     The  proposed 
changes  in  grain  policy  in  Sweden  which  were  reviewed  last  month  have  not 
yet  "been  enacted  and  present  discussions  and  proposed  amendments  indicate 
that  the  original  hill  may  he  considerably  revised. 

Bui ^ ar i a  has  abolished  its  Government  Grain  Bureau  and  established  a 
Bread  Grp.in  Monopoly  v;hich  is  to  be  a  permanent  and  autonomous  institutioni 
It  will  have  the  exclusive  right  of  purchasing  and  selling  wheat,  rye  and 
maslin  for  home  consumption  and  export  and  also  will  be  entitled  to  deal  in 
several  other  agricultural  products  on  a  competitive  basis.     R-gmania  expects 
to  continue  the  wheat  measures  in  force  last  year,  which  s^'^stem.  included 
stabilization  purchases  at  fixed  prices  by  the  Central  Marketing  Cooperative. 
In  Portugal  it  appears  that  prices  to  be  paid  to- producers  for  the  nev/  crop 
will  be  reduced.     The  increase  in  production  stimulated  by  good' returns  is 
now  to  be  discouraged.     Portugal  announced  subsidized  exports  of  11,000,000 
bushels  during  the  v/inter  months  but-  as  crop  prospects  declined,  steadily 
it  was  decided  to  move  only  a  part  of  the  stock,  with  the  result  that  only 
some  5,500,000  bus'nels  were  exported. 

The  Continental  European  Wheat  Market  Si-tuation  . 
duriniq  Ma^y    ^  ■ 

.  European  takings  of  foreign  v/hcat  during  May  were  largely  restricted 
to  current  needs  with  an  apparent  feeling  that,  despite  the  .concentration  of 
available  supplies  in  Cahada,  the  Canadian  Wheat  Board  would  maintain  a 
liberal  selling  policy.  '  Australian  wheat,-  which  has  been  quite  popular  in 
European  importing  markets  this  season  in  the  absence  of  Argentine  offerings, 
continued  to  be  in  good  demand.     Some  quantities  of  Swedish  and  ^'rench  wheat 
were  offered  and  some  Hungarian  wheat  was -arranged  for  in  compensation  trades 
by  European  countries,  notably  Switzerland  and  Greece.    Rumanian  and  Russian 
wheat  offers  were  very  scarce. 

In  Germany  the  ?/heat  market  continued  to  be  characterized  by  a  very 
active  demand  for  good  quality  wheat.     There  is  still  a  good  supply  of  poorer 
grade  soft  domestic  wheat.     Grain  markets  in  both  Sv/eden  and  Denmark  were 
firm  and  largely  influenced  by  government  measures.     The  agricultural  com- 
mittee in  Sweden  has  approved  additional  exports  amounting  to  25,000  tons  of 
rye  and  wheat  if  this  can  be  done  without  endangering  the  domestic  supply 
and  reserve.     Although  the  statistical  position  of  wheat  in  France  was 

6/  From  reports  frori  foreign  offices  of  the  Foreign  Agricultural  Service. 
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strong,  the  market  continued  rather  we^k  and  inactive.     The  hope  for  improved 
market  conditions  as  a  result  of  the  export  authorizations  announced  a  month 
earlier  iDy  the  Ministry  of  Agricult'ore  did  not  materialize .    ^uying  was  very 
light  "because  millers  and  "bakers  were  largely  supplied  with  piarchases  made  in 
February  and  March.     Italy  imported  some  wheat,  notalsly  from  Australia. 

During  May  all  Danu"bian  countries  were  concerned  with  the  disposal  of 
at  least  a  part  of  the  existing  surpluses  "before  the  expected  large  1936  crop 
is  harvested.     An  agreement  hetv/een  Hungary  and  Switzerland  was  negotiated  for 
1,500,000  "bushels  to  "be  delivered  "before  the  end  of  July.     Bulgaria  also 
exported  some  quantities  to  western  Europe. 


Ta"ble  2.-T?heat:    Average  price  per  "bushel  at  specified  m.arkets  in 
terms  of  United  ^tates  currency,  "by  weeks,  April-J^one  1936 


Week 
ended 

:  Kansas: 
:     City  : 
:      1/  : 

i-iinne- : 
anolis : 
'21  : 

Winni- : 
peg  : 
3/  : 

Buenos: 
Aires  : 
4/  : 

Liver- 

'oool 
"4/ 

;  G-reat  ; 
:2ritain 
:  5/ 

Berlin' 

2./Z/  : 

Paris 

6/3,/ 

Milan 

;  6/ 

:  Cents 

Cents 

Cents 

Cents 

^ents 

Cents 

Cents 

Cents 

Cents 

Aior.  4 

:  101.8 

115.5 

72.6 

89.8 

90.1 

85.1 

228 

176 

11 

99.0 

123.0 

72.9 

89.8 

90.2 

85.0 

228 

172 

254 

18 

103.8 

124»0 

75.2 

90.1 

91.0 

86.0 

228  ■ 

174 

■25 

106.0 

127.2 

75.8 

90.0 

91.5 

87.0 

228 

174 

May    2  ; 

100.8 

121.3 

73.7 

89.8 

87.9 

88.2 

228 

172 

9  : 

96.0 

117.9 

72.0 

89.8  ■ 

89.6 

89.8 

231 

172 

16 

93.3' 

103.4 

71.3' 

90.1 

89.5 

39.8 

230 

169 

23  : 

93.7 

112,2 

69.9 

90.0 

87.0 

91.0 

230 

.167 

30  . 

90.5 

114.4 

58.6 

90.1 

84.4 

91.2 

230 

165 

J^ane  6 

91.3 

119.5 

71.1 

90.8 

85.7 

90.6 

232 

165 

13  : 

39.4 

118.2 

71.2 

91.3 

85.3 

232 

175 

20  : 

95.7 

123.5 

73.9 

91.9 

88.3 

Prices  are  averages  of  daily  prices  for  the  week  ending  Sat^orday  except  as 
follows:     Great  Britain  prices  of  home-grown  wheat  are  averages  for  the  week 
ending  Saturday;  ^erlin,  Paris,  and  Milan  prices  are  Wednesday  quotations. 
Prices  at  Winnipeg,  Buenos  Aires,  Liverpool,  G-reat  Britain,  Berlin,  Paris, 
and  Milan  are  converted  to  United  States  money  at  the  current  rates  of  ex- 
change . 

ly  No.  2  Hard  Red  Winter. 

2/  No.  1  Dark  Northern  Spring. 

3/  No.  3  Manitolia  Northern. 

4/  Near  futures. 

5/  Home-grown  v/heat  in  England  and  Wales. 
6/  Domestic. 

7/  Central  G-erman  wheat,  wholesale  trade  price  free  Central  G-ennan  Station. 
8/  Eree  market  prices  from  January  1,  1935. 
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T^tle  3. -Wheat:     Closing  Saturday  prices  of  July  futures 


Date 

Chicago  \ 

v^i  ly 

Minneapolis] 

Winni-)eg  : 
1/  •  : 

Liver-oool  : 
1/  : 

Buenos 
Aires  2/ 

1335: 

1936. 

1935: 

1936 

1935: 

1936: 

1935: 

1935: 

1935 

:  1935: 

1935:  1936 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents  Cents 

High  3/ 

-f  ■  

101 

94 

101 

93 

111 

109 

90 

84 

84 

94 

4/65  5/92 

Low    zj  ... 

79 

84 

78 

79 

91 

90 

82 

'  74 

76 

84 

4/59  5/90 
4/50  4/9Q 

May    23  . . . 

88 

85 

87 

81 

103 

92 

87 

75 

77 

86 

29  .  .  . 

83 

84 

^3 

80 

95 

94 

82 

■76 

76 

86 

4/59  4/90 

June    6  ... 

84 

84 

83 

79 

98 

93 

83 

77 

80 

85 

4/50  4/91 

13  ... 

79 

85 

78 

80 

91 

97 

82 

77 

77 

85 

59  4/91 

20  .  .  . 

80 

94 

78 

93 

91 

109 

82 

83 

79 

92 

60  4/92 

l/  Conversions  at  noon  huying  rate  of  exchange. 

2j  Prices  are  of  day  previous  to  other  prices. 

3/  April  1  to  date. 

4/  Jujie  futures. 

5/  June  and  July  futures. 


Tc/ble  4.-Vinieat:    Weekly  weighted  average  cash  price  at  stated  iriarkets 


All  classes: 

No. 

2 

No. 

1  ; 

No,  2 

Hard  : 

No. 

2  : 

Vife  stern 

Week 

and  grades  : 

Hard  Winter 

Dk.N.  Spring 

Amher 

I}ur"uiii:Red  Winter  : 

White 

ended 

: six  markets : 

Kansas 

C  i  ty :  Mi  nnear)0 1  i  s :  Mi  nneanol  i  s : 

St.  Louis  : 

Seattle  1/ 

1935  : 

1936  : 

1935  : 

1935 

1935  : 

1936 

1935 

1935  : 

1935  : 

1935  : 

1935  :1936 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents  Cents 

High  2j  ... 

113 

98 

107 

105 

121 

127 

133 

115 

100 

110 

88  87 

Low  2/   

93 

87 

85 

89 

102 

108 

•100 

103 

85 

95 

73  78 

May    23  .  . 

110 

94 

100 

94 

117 

112 

119 

108 

92 

101 

82  81 

30  .  .  . 

102 

90 

94 

91 

109 

114 

103 

107 

88 

100 

78  78 

June    6  ... 

101 

90 

91 

91 

108 

120 

105 

104 

85 

100 

75  78 

13  ... 

95 

91 

89 

89 

105 

118 

104 

105 

85 

95 

73  78 

20  .  .  . 

93 

96 

85 

95 

102 

124 

100 

115 

85 

97 

73 

!_/  Weekly  average  of  daily  cash  quotations,  "basis  No.  1  sacked  30  days  delivery. 
2/  April  1  to  date. 
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Talile  5. -Wheat:    Acreage  in  specified  cc-cintries,  1924-36  1/ 

n  ■  :  Year  of  harvest  

:"       1934        :        1935        ;  1936 


:  1.000  acres    1.000  acres    1,000  acres 
United  States:  : 


Winter   : .  .   : 

32,968 

31,000 

35,932 

9,281 

18,826 

2/  22,440 

23,985 

24.116 

3/  24.892 

Total  (2)   : 

66,234 

73.942 

83,254 

Europe: 

371 

■  380 

383 

2,099. 

2,250 

2,217 

■     1,759- . 

1,772 

1,684 

-   13, 202' • 

13,234 

12,711 

4,568  • • 

4,735 

4,613 

1,957 

2,020 

2,011 

Italy   : 

12,274 

12 -,421 

5/  12,355 

210  ■ 

210 

172 

.   ,    403  .  . 

414 

349  • 

33- 

43 

43 

Poland    4/   : 

3,774  ■ 

3,756 

3.748 

Portugal  : 

1,344 

5/  1,490 

5/  1,198 

11,386 

11,254 

10.151 

Total  (13)   : 

53.480 

53.979 

51.615 

3,114 

2,729 

6/  2,780 

Hungary  .           r. -j-.  .  ,  : 

3,799--- 

4.005 

6/  4,015 

Rumania     : 

7 , 609 

8, 495 

6/  7,413 

5,002 

6/  5,461 

6/  5,560 

Total  (4)   : 

19,524 

20.690 

19.758 

Total  Euro-oe  (l?)   : 

 i  ■-■   

73,004 

74, 668 

71.385 

Africa:  : 

4,068 

4,049 

5/  4,040 

3,018 

3.616 

5/  3,336 

Tunis    :■ 

1,903 

1,829 

5j  1,221 

1 , 442 

1.463 

1.453 

Total  Africa  (4)   .  .  .  : 

10,431 

10,957 

10.050 

Asia:                  .      .  : 

India    7/   : 

35,799 

34.482 

33.500 

185.468  ■ 

194.049 

.      198,197  . 

26,659  - 

30,782 

54.721 

Estimated  Northern  Hemisphere,  : 

winter  and  spring  total,  ex-  : 

••205,500 

211,700 

Compiled  from  official  sources  except  as  otherwise  noted.  • 

ly  Total,  winter  and  spring  unless  otherwise  specified. 

2/  Acreage  indicated  "by  reports  of  "farmers'  intentions- to-plant. 

3/  Winter  acreage  plus  intentions  to  plant  spring  wheat..  .  .. 

4/  Winter  acreage. 

5/  Estimated  in  the  Paris  Office  of  the  Foreign  Agricultural  Service. 
6j  Estimated  in  the  Belgrade  Office  of  the  Foreign  Agricult'oral  Service. 
7/  May  estimate. 
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Table  6.-  Surplus  Tor  export  or  carry-over      in  the  three  principal  exporting 
countries,  United  Eingd'om  port  stocks  and  stocks  afloat,  June  1,  1933-36 


Position 

1933 

1934 

1955  ■ 

■  1936 



Million 

Million 

lAillion 

Eillion 

bushels 

bushels 

bushels 

bushe Is 

n  v-»  *~i 

oanaQa 

241 

O  ^ 

c,oo 

o  o  ^ 

±oo 

O 

0 

y 

±0 

YD 

125 

oi 

40 

61 

90 

57 

39 

382 

451 

370 

263 

■      ■  13 

14 

10 

10 

ObUCKS    di XOd b  oO 

•  20 

10 

15 

14 

11 

10 

10 

9 

  9- 

10 

10 

8 

53 

44 

45 

41 

•  •  .  455 

495 

415 

504 

1/  Represents  as  nearly  as  possible  total  stocks  of  wheat  minus  domestic  re- 
quirements for  the  remainder  of  each  country's  crop  year,  i.e.,  minus  domestic 
requirements  for  April-July  in  the  case  o'f-  Canada,  April-November  in  the  case  of 
Australia,  and  April-December  in  the  case-  of  Argentina. 


Table  7,-  Wheat:     Stocks  in  specified  continental  European  countries, 
April  15  and  May  15,  1955  and  1936 


Position 

19 

35 

:  19 

56 

Apr .15  : 

May  15 

:  Apr.  15  • 

May  15 

1,000 

bushels 

^  1,000 

bushels 

1,  000 

bushels 

1,000 

bushels 

Ports 

United  Kingdom  (wheat  and  flour)  1/  . 
Germany 

"Second-hand''  stocks  (wheat  &_f  lour  )l/2/ 
Other 

2,950 
1,102 
12,089 

5,068 
•  73,255 
25,463 

3,955 

2,921 
919 
10,802 

3,108 
68, 732 
17,306 

3,979 

1,496 
228 
8,488 

2,903 
54,923 
26,859 

3,575 

1,525 
217 
9,847 

2,572 
48,226 
17,453 

3,  712 

1/  First  of  the  month. 

2_/  In  warehouses  and  flour  mills.     These  totals  are  estimated  to  include  95 
percent  of  all  stocks  in  warehouses  and  flour  mills,  and  therefore  must  contain 
most  of  the  Berlin  and  Hamburg  data. 
_3/  Preliminary. 
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Table  8.-  Y7heat,  including  flour:    Movement  from  principal  exporting  countries, 

1532-33  to  1935-36 


Co^antry 


United  States 

Canada   

Argentina  . . .  . 
Australia  . . . . 

Russia  , 

Hungary   

Yugoslavia  . . . 

Rumania   

Bulgaria   

British  India 
Total   


Exports  as  given  by  of ficial  source s 


Total 

July  1 

to  date 

shovTn  : 

Date 

193E-33-: 

1953-34: 

1934-55 

1933-54: 

1934-55 : 

1935-36 : 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000  : 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels : 

4:1,  <iIU 

'-zn    r\  n.o 
O  /  ,  U 

32,861 

18,911 

13, 298: 

Apr . 

30 

■  267,342 

198,555 

169, 650 

178,145 

151,202 

209 , 747 : 

May 

31 

120,272 

144 , 854 

187,000 

•  114,494 

158,824 

68,314: 

Apr . 

30 

148,552 

85,509 

108, 010 

58,154 

82,060 

78,12"8: 

Mar . 

31 

19,576 

33,787 

4,286 

32,135 

3,819 

28,816: 

Mar . 

31 

7,010 

29,615 

12,499 

23, -574 

8,855 

10,310: 

Mar. 

31 

1,162 

839 

4,401 

536 

3,888 

142: 

Mar . 

31 

179 

248 

3,432 

242 

0 

9,996: 

Mar . 

31 

3,144 

4,235 

375 

3,988 

7 

'  954: 

Mar. 

31 

2,169 

2,084 

2,318 

1,449 

l-,627 

•1,59-9; 

reb. 

29 

610,716 

537, 729 

513,483 

Shipments  as  given  by  trade  sources 


Total 

r 

7eelc 

ended 

July  1- 

June  13 

1933-34: 

1934-35 

May  50 

June  5  : 

June  15 

1934-35: 

1935-35 

1,000 

1,000  . 

1,000 

1, 

000 

1, 

000 

1,000 

1,000 

bushels 

bushels 

bus he Is 

bus 

hels 

bushels 

bushels 

bus hels 

North  America  1/  . . 

220,616  ■ 

168,712. 

5,552 

6, 

400 

6, 

912 

157,560 

209, 775 

Canada,  4  markets  2/ 

194,213 

176,059 

3,569 

6, 

999 

3, 

490 

171,575 

235,374 

37,002 

21,532 

94 

85 

202 

20;,  772 

12, 796 

140,128 

186,228 

560 

1, 

456 

935 

180,996 

75,892 

90, 736 

111,628 

1,  795 

1, 

540 

1, 

254 

:  108,596 

.  10.7 , 504 

26,656 

1, 556 

0 

120 

0 

:  1,672 

30,224 

Danube  &  Bulgaria  3/ 

15,872 

4,104 

0 

0 

0 

3:,  032 

...  8, 168 

4/2,084 

4/2,318 

16 

0 

48 

.  .312 

....  320 

.  496,092 

474,546 

452-,  164 

431-,  543 

Total  European 

shipments  1/  ... 

:  401,550 

387, 752 

:  5,775 

■7, 

454 

:  374,516- 

•  ■343,400 

Total  ex-European 

shipments  1/  ... 

123,352 

142,424 

1,952 

3. 

056  ■ 

143, 802 

129,654 

}l/  BroomJaall's  Corn  Trade  Nevjs. 

2/  Fort  William,  Port  Arthur,  Vancouver,  Prince  Rupert,  and  New  Westrainster. 
_3/  Black  Sea  shipments  only. 

4_/  Total  exports  as  given  by  official  sources. 

5_/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall's,  but 
does  not  include  items  2  and  3. 
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Table  9. -Wheat,  including  flour:     Shipments  from  principal  exporting 
countries,   specified  dates,  1934-35  and  1935-36 


Argentina  ^  ,  : 

-  Australia  : 

Danube 

• 
• 

North  MGi'ica 

Period 

:  1934-35:1935-36: 

X          ±  ~  O  w  • 

T  Q7,  R_  7fi  • 

X  »yo  t_J—  • 

1934-35:1935-36: 

1934-35:1935-36 

:  1,000 

1 ,000 

1  000 

1  ono 

1  000 

1 

,000 

1 , 000 

1 , 000 

: bushels 

bushels 

UiJ.oiJ.CX  o 

bushels 

bushels 

bushels 

bushels 

July  1-May  2 

:158  100 

69  624 

96  636 

96  896 

632 

8,168 

136  672 

172.336 

Week  ended- 

May  9  : 

5,608 

952 

1  760 

1  852 

472 

0 

3,416 

■  6,680 

16 

\  3,584 

1,136 

1,524 

2,384 

184 

0 

4,238 

5,216 

23 

:  3,720 

1,228 

3,  856 

1,872 

600 

0 

4,480 

■  5,680 

30  : 

.  3,576 

560 

2,056 

1,796 

128 

0 

4,864- 

5,552 

June  5 

:  3,360 

1,455 

1,204 

1,540 

696 

0 

1,880. 

6,400 

..   13  . 

:  3,048 

936 

1,660 

1,252 

320 

0 

1.,  856 

■  5,583 

Total,  ; 

July  1-June  ; 

13 

180,996 

75,892 

108,696 

107,592 

3,032 

3,168 

157,456 

209,-447 

Compiled  from  Broomhall's  Com  Trade  News. 


Table  10. -United  States:     Exports  of  wheat  and  wheat  flour, 

193^35  and  1935-36  l/  . 


Period 

Wheat  " 

Wheat 

flour 

Wheat  including  flour 

• 

1934-35  : 

1935-36  : 

1934-35 

1935-36  : 

1934-35  : 

1935-36 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

•  bushels 

bushels 

barrels 

barrels 

bushels 

bushel  s 

July-Apr.   

3,009 

251 

3,383 

2,776 

18,911; 

13,298' 

Week  ended-  ; 

May  9  

19 

13 

39 

23 

202' 

121 

16  ,  

:  .  -  .       0  .. 

0 

34 

26 

.    .  160' 

'  122 

23   

:  0 

1 

17 

22 

80 

■  '104 

30  ; 

:  1 

0 

25 

20 

119 

94 

June  6  : 

0 

0 

28 

.  18 

132- 

.    .  85 

13  

0 

0 

64 

■ 43' 

301 

202 

Total,  : 

July  1-June  13  ; 

3,029 

265 

3,590 

2,928 

19,905 

14,026 

Compiled  from  reports  of  the  Department  of  Commerce, 
l/  Includes  flour  milled  in  bond  from  foreign  wheat. 
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Tatle  ll.*Wheat,  including  flo-ar:    itet  imports  into  European 
countries,  year  Taeginning  July  1,  1933-34  to  1935-35 


Country 


Net  inrports  reported 


1933-34  :  1934-35 


July  1 
to 


1934-35  :  1935-36 


Million 
"bushgls 


Austria   

Belgi-um  * 

Czechoslovakia. 

Denmark  •  

Estonia  

Einland  •  

Prance   

G-ermar.y  

G-reece  

Irish  Eree  State 

Italy   

Latvia  .... 
Lithuania  . 
Netherlands 
Uonvay  . 
Pol  Slid  . 
Portugal 
Spain  . . 
Sweden  . 
Switzerland  ... 
United  Kingdom, 


Total,  net 
imports  • 


Million 
"bushels 


11 

10 

Mar, 

31 

■  43 

40 

Mar, 

31 

1/ 

1 

Apr, 

30 

12 

19 

Apr, 

30 

2/ 

2/ 

4 

3/ 

4 

Apr. 

30 

3/ 

18 

-17 

Mar. 

31 

-4 

11 

Apr, 

30 

12 

13 

Mar, 

31 

19 

18 

Apr, 

30 

8 

ll, 
i/ 

10 

0 

Mar. 

31 

24 

19 

May  3.1 

3/ 

9 

3/ 

9 

Apr. 

30 

-2 

-4 

Apr. 

30 

1/ 

1 

.  1 

Mar, 

31 

Mar, 

31 

2 

-2 

Apr. 

30 

18 

18 

Mar. 

31 

216 

202 

Apr. 

30 

391 

352 

Million  Mllion 
"bushels  "bushels 


6 
32 

2/ 
17 

3 

3/  -8 

10 


1/ 


14 


19 
7 

3/  .  -3 

\ 

3/  -1 
13 
165 


282 


.  6 
29 
1 
.7 

;  .  3 
6 

2/.: 

:  IQ 

12 

3/  •  -2 

.19 
7 

3/  -7 

3/  -2 

:12 
165 


267. 


Compiled  from  official  sources, 
l/  Uet  exports  of  less  than  500,000  bushels, 
2/  Less  than  500,000  bus'iiels, 
3/  Net  exports. 
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Table  12, -Wheat:    World  supply,  price  and  disappearance, 

19^1-22  to  1935-36 


Production 


Year 

; 

: 

United  . 
States 

Canada 

;  Argen- 
:  tina 

Austra- 
lia ; 

Europe  : 

All 
other 
2/ 

: World 
iproduc- 
: tion  2/ 

• 

Million- 

Million 

Million 

Mi  1 1 i  on 

, Million 

Million 

Million 

• 
• 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

1921-22 

•  •  • 

« 

• 

819 

301 

191 

129 

1,224 

515 

3,179 

1922-23 

•  •  • 

• 

• 

847  - 

:  ■ :,  400 

196  • 

109 

1 , 045 

506 

3,203 

1923-24 

•  •  • 

• 

759 

474 

248 

125 

1,257 

656 

3,519 

1924-25 

•  •  • 

• 

840 

262 

191 

165 

1,058 

610 

3,126 

1925-26 

•  *  • 

• 
• 

669 

395 

.  .  191 

115 

1,397/ 

'  '613 

3,380 

1926-27 

•  •  • 

* 
» 

834 

407 

,.■  .  230 

161 

1,215  " 

'647 

3,495 

1927-28 

•  •  • 

• 

875 

480  . 

.-.   .  282 

118 

1,274' 

644 

3,673 

1928-29 

•  •  • 

913 

567 

349 

160 

1,410 

596 

3,995 

1929-30 

•  • « 

• 
• 

822 

305' ■ 

.  163 

127  . 

1,451 

■705 

3,573 

1930-31 

•  •  • 

• 

890 

y':  421. 

■:  232  . 

214 

1,360 

734 

3,851 

1931-32 

•  •  • 

• 
• 

932 

321 

.  :■   .  220 

191 

1 , 436  ' 

756 

3,856 

1932-33 

•  •  • 

• 
• 

746 

443.; 

.  241 

214 

1,492  ■ 

'718 

3,854 

1933-34 

•  •  • 

t 
• 

529 

28S  ■ 

.  .   .   286  . 

177 

1,749 

767 

3,790 

1934-35  2/, 

• 
• 

497 

276 

241 

133 

1,549 

788 

3,484 

1935-3S  3/.' 

603 

i  27V 

.-.  :.:  144 

142 

1,566 

779 

3,511 

• 
t 

:     Stocks • 

;  Average  price  per  bushel 

• 
• 

Ship- 

account-. 

:  Total 

:  Total 

:  British  : 

No.  2  Hard 

ments 

.  ed  for 

:  supply 

di  sap-. 

:  parceis  : 

Winter  at 

• 
• 

from 

July  I  . 

pearance 

:   (simple  : 

Kansas  City 

• 
• 

Russia  ; 

4/:  . 

:  average) : 

(weighted 

• 

• 

average) 

• 
• 

Million 

Million  . 

Million 

Million 

• 
• 

bushels 

bushels  . 

bushel s 

bushels 

Cents 

Cents 

1921-22  ... 

• 
• 

5/ 

314 

3,493 

3,203 

120 

1922-23  ... 

• 

1 

290  . 

3,494 

3,191 

.'136 

113 

1923-24  ... 

• 
• 

21 

303 

3,843 

3,495 

;  121 

105 

1924-25  ... 

• 
• 

6/ 

348 

3,474 

3,192 

'  17  9" 

135 

1925-26  ... 

• 

• 

27 

282 

3,689 

■■  3,401 

 170 

163 

1926-27  ... 

• 

49 

288 

3,832 

■  3,496 

164 

135 

1927-28  ... 

• 
• 

5 

.  ■  336 

4,014- 

3,592 

154. 

135 

1928-29  ,.. 

• 
• 

6/ 

422 

4,417 

3,800 

129 

112 

1929-30  ... 

« 
• 

7 

617 

4,197 

3,614 

131 

120 

1930-31  ... 

• 
• 

112 

583 

4,546 

3,877 

80 

76 

1931-32  .. . 

• 
• 

72 

669 

4,597 

3,901 

59 

47 

1932-33  ... 

• 
• 

20 

696 

4,570 

3,781 

54 

51 

1933-34  ... 

• 
• 

34 

7  89 

4,613 

3,872 

69 

88 

1934-35  3/, 

• 
• 

4 

741 

4,229 

3,697 

80 

98 

1935-36  3/. 

• 
• 

50 

532 

4,093 

1/  Excludes 

Russia.  2/ 

Excludes  Russia  and  China.  3/ 

Preliminary. 

4/  Est  imates  of  stocks  represent  carry-over  in  the  United  States  and  supplies 
available  for  export  and  carry-over  in  Argentina,  Australia,  and  Canada,  the 
United  Kingdom  port  stocks  and  supplies  afloat,     5/  Not  available.     &/  Less 
thaji  500,000  bushels. 
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WORLD  WHEAT  PROSPECTS 

Suirniary 

World  wheat  supplies  outside  of  Russia  and  China  in  the  1936-37 
season  now  appear  likely  to        at  least  230,000,000  tushels  below  supplies 
in  1935-36  and  the  smallest  since  1927. 

World  production  excluding  Russia  and  China  is  tentatively  placed 
at  ahout  3,510,000,000  hushels,  which  is  20,000,000  "bushels  less  than 
last  year.     Production  in  the  Northern  Hemisphere  outside  of  Russia  and 
China  may  he  at  least  80,000,000  bushels  less  than  a  year  ago.     The  pro- 
duction for  the  United  States  was  estimated  to  be  638,000,000  bushels, 
based  on  July  1  condition,  but  the  final  outturn  may  more  nearly  resemble 
that  of  last  year,  which  was  623,000,000  bushels.     Production  in  Canada 
is  indicated  to  be  at  least  25,000,000  bushels  below  a  year  ago.  Prospects 
in  Europe  point  to  a  total  reduction  of  about  54,000,000  bushels,  the 
increase  in  the  Danube  Basin  not  being  sufficient  to  offset  the  large 
decrease  in  other  parts  of  Eijurorie.      A  decrease  of  about  12,000,000  bushels 
is  also  indicated  for  Africa,  while  nrospects  in  Asia  are  for  almost  as 
large  a  croo  as  a  year  ago.     In  the  Southern  Hemisphere,  where  the  crop 
is  hardly  seeded  it  seems  probable  that  there  will  be  an  increase  of  about 
80,000,000  bushels  over  the  extremely  small  production  of  last  yea.r,  based 
on  moisture  conditions  to  date.      On  the  basis  of  present  rcoorts  on  c  rop 
conditions  in  Russia,  it  would  appear  that  that  country  will  not  harvest  as 
large  a  crop  as  last  year. 


/ 
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The  world  v/heat  carry-over    outside  of  Russia  and  China,  the  total  of 
which  is  still  moderately  above  the  average  "rior  to  1928,  is  ahout 
210,000,000  "bushels  less  than  last  year.       Stocks  in  the  United  States  are 
ahout  5,000,000  hushels  less,  those  in  the  three  principal  exporting  countries 
and  afloat  to  the  United  Kingdom  ahout  110,0^", 000  "bushels  smaller,  and 
those  in  Europe,   including  the  Danube  Basin  countries,   about  85,000,000 
bushels  less  than  a  year  ago.     North  African  stocks  are  perhaps  10,000,000 
bushels  less.  •  ' 

As  a  result  of  smaller  supplies,  world  ^irices  in  192S-37  are  expected 
to  average  higher  than  in  1935-36.    Moreover,  the  deterioration  in  the 
spring  \7heat  and  durum  crops  is  expected  to  reduce  domestic  supplies  of 
these  tv/o  classes  of  wheat  to  belov-r  domestic  requirements  and  result  in 
domestic  wheat  prices  remaining  about  as  high  relative  to  Liverpool  as  they 
did  durin.r  the  ^ast  three  seasons,  when  -oroduction  due  to  drought  and 
rust  Was  less  than  domestic  needs.     During  this  ";^eriod  prices  aver-^.^ed  about 
20  to  30  cents  higher  than  they  would  have  with  more  nearly  normal  yields. 

Short  supplies  of  hard  wheat  and  duruTi  me^  result  in  imports  during 
the  1936-37  season  somewhat  larger  than  in  1^55-36  when  imports  of  v/heat 
and  flour  totalled  35,000,000  bushels,     or  5  percent  of        total  utilization. 
Last  year  rust  reduced  the  cron  in  the  sprin_  .wheat  area  by  about 
100,000,000  bushels,  while  this  year  the  drought  h,?s  greatly  reduced  the 
crop  in  the  sarne  area.     With  the  United  States  --^gain  on  an  import  basis, 
changes  in  domestic  prices  in  1936-37  will  be  largely  influenced  by  the  sarne 
factors  v/hich  determine  the  course  of  prices  at  Winni'oeg  and  Liverpool. 
They  may  also  be  expected  to  be  influenced  to  some  extent  by  corn  ;-»rices 
which  have  risen  to  a  high  level  because  of  the   -■respects  of  a  short  crop. 
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Ctov  Prospects  \  \ 

United  States.-    Production  of  ai"l  wheat  in  the  United'  States,  as 
indicated  "by  July  1  condition,  was  estimated  at  638 , 000 , OOO^lDtLshels 
compared  with  623,000,000  iDushels  in  1935,     526,000,000  in  1934, 
552,000,000  in  1933  and  the  5-year  (1928-32)  average  of  864,000,000  bushels. 
Winter  wheat  production  was  indicated  at  512,000,000  "bushels  compared  with 
464,000,000  in  1935  and  622,000,000  hushels  the  5-year  average.  Production 
of  all  spring  vyheat  in  1936  was  indicated  at  126,000,000  "bushels  compared 
with  159,000,000  "bushels  in  1935,     and  the  5-year  average  of  241,000,.000. 
During  May  the  'crop  suffered  from  lack  of  moisture  and  a"bove-normal 
temperatures  in  North  Dakota,     South  Dakota,     Nel^raska,  and  Wyoming.  During 
June,  continued    high  temperatures  and  deficient  rainfall  caused  prospects 
to  decline  rapidly  in  these  States  and  also  in  i.Iontana  and  Colorado.  .By 
July  1  the  crop  was- showing  considera"ble  deterioration  in  western  Minnesota. 
In. Washington  and  Oregon  prospects  improved  somewhat  during  June,  Continued 
unfavora"ble  conditions  in  early  July  in  the  Northern  Great  Plains  States 
further  reduced  prospects  from  the  J'uly  1  indications. 

Canada. -    The.  condition  of  the  whest  crop  in  Canada  deteriorated 
greatly  durinr  June  and  the  first  3  weeks  of  July.   :  At  the  "beginning  of.  ■ 
June,  "both  winter  and  spring  v/heat  were  reported  at. 95  percent  of  average. 
At  the  end  of  June  winter  wheat  was  reported  at  89  percent  and  spring  wheat 
had  dropped  to  82  percent,  a  decline  of  13  points.     These  figures  compare 
v/ith  a  condition  of  94  for  winter  whe?t  and  96  for  spring  wheat  on 
June  30,  1935.     Daring  the  first  3  weeks  of  J\ily  the  drought  and  high 
temperatures  persisted  over  the  Western  Grain  Belt,  increasing  the  crop 
damage  and  enlarging  the  areas  adversely  affected.       It  is  reported  tha_t 
an  extensive  area  is  in  danger  of  "being  reduced  to  virtual  failure  if  ' 
relief  is  not  received  soon.     Even  if  needed  rain  does  come,  heads  and 
straw  T.'ill  "be  short.     Extensive  hail  losses  have  "been  reported  in  Saskatchewan 
and  Al'berta.     Grasshoppers  are  reported  to  "be  migrating,  to  the  "better'  crop, 
areas.     Weather  conditions,  so  unfavorahle  for  grov/th,,  have,  however,  "been 
favorahle  for  the  harvest  of  winter  wheat  and  the  season,  has  been  unusually 
early.     Large  q^oantities  of  grain  3,re  "being  retained  in  grain  elevators  in- 
western  Canada  as  insurance  against  crop  failure.     Continued  unfavora"ble 
conditions  indicate  a  total  crop  of  not  more  than  250,000,000  "bushels. 
The  cro-  in  1935  was  estimated  at  277,000,000  bushels.  •    ■  '    '  ' 

Europe.-     Indications  point  to  a  3  percent  smaller  crop  in  Europe 
than  Was  harvested  last  year.     Estimates  for  the  26  European  countries, 
excluding  the  Danube  Basin,   shown  in  table  1.,.  indicate  a  reduction  of  10 
percent  from  the  1935  crop.     Conditions  in  the  Da:iubian  countries  have  con- 
tinued favorable  and  present  estimates  of  the  crop  point  to  an  increase  of 
about  24  percent.     These  four  countries,  with  Germany  and  Poland,  are  the 
only  important  producing  E-oropean  coijjitries  to  show  an  increase. 

Small  production  is  in  prospect  in  most  western  Mediterranean  ... 
countries.     The  first  official  estimate  of  the  crop  in  Spain  places     , ,    . . .  ' 
production  in  that  country  at  33,000,000  bushels  below  1935.'    The  Paris. 
Office  of  the  Foreign  Agricultural  Service  estimates  production' in  Prance  to 
be  42,000,000  bushels  less  than  last  year.     This  is  the ; smallest  crop  on 
record  since  1930.     Storms  are  delaying  the  harvest  to  the  probable  further 
detriment  of  the  crop.     In  Portugal,  where  a  low  yield  has  -been 'indicated 
for  some  time,  heavy  rainstorms  have  doubtless  further  iBduced  prospects  since 
the  time  the  estimate  was  made.    More  definite  information  than  has  previously 
been  available  indicates  that  the  crop  in  Italy  may  be  45,000,000  bushels  less 
than  last  year  and  the  quality  of  the  crop  poor. 
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Table  1.-  Wheat:  Production  in  specified  countries, 

1933-34,  to  1936-37 


Country 


1933-34 


1934-35 


1935-36 


;6-37 


;  1,000  1,000 

North  A;r.erica:-                          :  "bushels  hushels 

United  States   ..:  551,683  526,393 

Canada  •.  :  281,892  .275,849 

•  Mexico  :  12,122  10,950 

Total'  (3)  . .  .  .  .                 ..;  845.697  813,192 

Europe:  ; 

England  and  Wales  :  58,725  65 

Scotland   :  3,472  .  4 

Northern  Ireland  ..........:  227 

•  Irish  Eree  State   :  1,983  3 

■■■  Norway  :  .755  1 

'  Sweden  ■.....:  26,337  28 

Denmark   :  11,543  12 

Netherlands   :  15,325  18 

Belgi^jm  :  15,067  16 

France  :  362,330  338 

Spain   :  138,235  186 

L-cLxemhurg  :  995  .  1 

Portugal   :  15,073  24 

Italy  :  :  298,548  233 

Switzerland   :  4,957  5 

:  Germany  :  205,920  166 

Austria  :  14,615  13 

Czechoslovalcia   .....:  72,896  50 

Greece   •  :  28,385  25 

Poland  :  •     79,883  76 

Lithuania   :  8,192  10 

Latvia   :  6,725  8 

Estonia   :  2,451  3 

Finland  •.  :  2,460  3 

Malta   :  305 

Albania  :  2,380  2 

Total  (25)   :  1,377,784  1,298 

Bulgaria  :  55,454 

Hungary  :  96,356 

I^umania  :  119  ,072 

Yugoslavia   :  96,582 

Total  (4)   :  367,464 

Total  Europe  (30)   1^745^243  1,548 


1,000 
hushels 


1,000 

hushcls 


623,444  638,399 
277,339  1/250,000 
10,712  (10., 000) 


911,495 


39 
64 
76 
68 


^49 


259 
144 
363 
803 
204 
376 
847 
042 
134 
513 
836 
171 
690 
064 
342 
547 
305 
014 
679 
440 
475 
051 
107 
280 
310 
000 


60 
4 

6 
1 
23 
14 
16 
14 
284 
153 
1 
15 
283 
5 

171 
15 
63 
26 
73 
10 
•  & 
2 
4 


996  1,263 


595 
824 
553 
328 


47 
73 
95 
73 


300 


:9i 


296  .  1,554 


592 
443 
362 
687 
707 
611 
774 
653 
780 
950 
943 
022 
900 

455 
824 
481 
590 
095 
401 
334 
093 
520 
267 
233 
179 
000 


446 


925 
948 
440 
101 


414 


898,399 


2/  54 
3 

2/ 

3/  7 
3/  1 
3/  22 
37  13 
15 
4/  14 
4/242 
121 
(1 

4/  11 
4/238 

(5 
3/183 
3/  14 
3/  64 

23 

3/  77 

3/  8 

3/  5 

3/  1 
4 

(2 


000 
344 
300 
300 
300 
400 
600 
947 
300 
500 
253 
000) 
000 
800 
600) 
700 
700 
300 
735 
200 
800 
500 
800 
703 
(200) 
000) 


1,139 


5/  51 
85 
121 
5/102 


360 


860 


1,500 


.283 


400 
171 
253 
900 


724 


007 


Continued 
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Tatle  1,-    Wheat:     Production  in  specified  countries, 
1933-34    to-  1936-37 


Country                       :  1933-34    :  1934-35  :  1935-36  :  1936-37 

 -   ;  ;  ;  i  

:  1,000  1,000  1,000  1,000 

:  "bushels  "bushels  Ijushels       "bushel s 
Africa:  : 

Algeria.  :  31,998  43,528  33,532      4/  33,100 

Morocco  :  28,902  39,586  20,025  15,542 

Tunisia...  :  9,186  13,779  16,534  .7,716 

SsT*  :  39,951  37,277        43,222  45,578 

Total  (4)  :  110,037  134,170  113,313  101,736 

Asia:  : 

Palestine  :  1,633  3,QS0  3,785  (3,500) 

Syria  and  LelDanon  :  13,476  13,438  20,043  (l8,000) 

India  :  352,987  351,829  363,067  350,709 

Japan  :  40,410  47,660  48,721  46,223 

Chosen  :  8,887  9,268  9,747  (9,000) 

Turkey   :  99,637  99,711  92,640  6/110,400 

Total   (o)    517,030  524,956      538,003  537,832 

Total  43  countries  :  3,218,012  3,020,614  3,117,671  3,037,974 


Estimated  Northern  Hemis- : 
phere  total  excluding  : 

Russia  and  China  ........  :  3,263,000      3,067,000  3,164,000  3,084,000 

Southern  Herd  sphere:  1 

Argentina   :       286,120  240,669      139,625  l,/200,000 

Australia   :      177,338         133,394      142,308  (150,000) 

Union  of  South  Africa  :        11,762  15,343       20,208  (12,000) 

Estimated  world  total  : 
excluding  Russia  and  : 

China  :  3,809,000      3,514,000  3,530,000  3,509,000 


Compiled  from  official  sources  except  as  otherwise  noted. 
1/  Sased  on  weather  conditions. 

2/  Estimated  in  the  London  Office  of  the  Foreign  Agricultural  Service. 
3/  Estimated  in  the  Berlin  Office  of  the  Foreign  Agric-altural  Service. 
4/  Estimated  in  the  Paris  Office  of  the  Foreign  Agricultural  Service. 
5/  Estimated  in  the  Belgrade  Office  of  the  Foreign' Agricultural  Service. 
oj  Unofficial. 
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Soviet  Russia* -    ^.7hile  the  condition  of  the  v/inter  wheat  crop  a'^pears 
to  be  fairl;-  satisfactory  .,   sprin,-  wheat  is  lielieved  to  he  affected  hy  heat 
and  drought.     S'^rin^  wheat  accounts  for  ahout  tv/o-thirds  of  the  total 
Acreage    l/.     Some  ohservers  are  ■'predicting  a  "below- average  wheat  crop  for 
Russia  and  insignificant  exports  during  the  marketing  season.     There  is 
no  very  direct  relationship,  however,  "between  the  size  of  the  crop  in 
Russia  and  the  quantity  of  exports  and  high  world  wheat  -prices  may  result 
in  larger  ex-norts  than  would  otherwise  "be  the  case. 

North  Africa.-     Curre.nt  estimates  of  production  in  North  Africa 
indicate  a  reduction  of  12,000,000  hushels,  or  10  percent  from  last  year's 
crop.     Estimates  for  Algeria  and  Egypt  show-  very  little  change  from  last 
year.     The  estimate  for  Morocco,  however,  re-nresents  a  decrease  of  22  percent 
from  a  year  ago  and  is  the  smallest  cror,  reported  for  that  coiontry  since 
1922.     The  estimate  for  Tunisia  is  53  percent. less  than. last  year  and  the 
smallest  since  1924,  '  "  " 

As  1 a ■ -      The  estimate  of  production  in  Japan  is  slightly  smaller 
than  the  crop  reported  in  1935.     The  first  estimate  of  the  crop  in  India 
shows  a  reduction  of  12,000,000  hushels,  or  3  percent,  com-^ared  'vith 
last  year.  .... 

Argentina.-    Excess  moisture  has  retarded  seeding  in  Argentina  and 
a  dry  period  is  now  wanted.     The  increase  in  acreage,  expected  earlier, 
now  seems  unlikely  because  of  the  wet  season.     While  it  is  admittedly  too 
early  to  make  a  definite  estimate,  a  production  in  the  neighborhood  of 
200,000,000  bushels  is  indicated  by  moisture  conditions  since  January. 

Australia.-     Sowings  are  finished  in  Aastralia  and  general  rainfall 
has  benefited  crops.      Crop  condition  is  said  to  be  fairly  satisfactory. 
The  area  sown  to  wheat  is  reported  at  12,400,000  acres  compared  with 
11,309,000  acres  last  year.     In  order  to  arrive  at  a  total  figure  for 
world  production  in  1936-37  Australia  has  been  figured  at  150,000,000 
bushels  which  seems  the  most  reasonable  presumption  considering  moisture 
conditions  to  date.    Production  last  year  was  estimated  at  142,000,000 
bushels, 

li'Theat  Su-pnly  and  Distribution-  in  the  United-  States 

The  carry-over  of  wheat  in  the  United  States  on  July  1  is  estimated 
at  150,432,000  bushels,  com.::ared  with  154,702,000  bushels,  the  revised 
figure  for  last  year.      Wliile  stocks  are  larger  than  expected  they  contain 
a  considerable  quantity  of  light  weight  v/heat  of  -'-oor  m.illing  quality. 

The  carry-over  f ignores  consist  chiefly  of  old  wheat,  but  some  new 
wheat  is  necessarily  included,  and  it  is  expected  that  a  considerable 
quantity  is  included  this  year  because  of  the  heavy  early  movement  of  wheat 
from  the  Southwest.      This  largely  accounts  for  the  fact  that  the  July  1 
carry-over  forecast  of  125,000,000  based  on  April  1  stocks  appears  low. 
\7heat  in  transit  to  -merchant  mills,  which  includes  wheat  bought  "to  arrive" 
has  always  contained  some  new  wheat  but  the  amount  has  usually  represented 
only  a  relali  vely  small  percentage  of  t'iie  total  ca.rry-over.     This  year, 
hov/ever,  because  an  unusually  large  amount  of  new  wheat  was  marketed  before 
July  1  this  one  item  doubtless  is  largely  new  wheat.      Other  factors  which 
contribute  to  an  underestimation  were:  Imports  were  larger  than  expected 
1/  Acreages  in  Soviet  Russia,  1934-35  to  1936-37  are  shown  in  table  14. 
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during  A":ril  to  June  "because  of  the  deterioration  of -the  cron  in  the 
spring  vrheat  area,  farm  stocks  were  hi;her  as  a  result  of  production 
revisions,  and  the  figure    for  milling  was  over-cstirnated  on  the  "basis  that 
with  reduced  imports  considera"ble  light  rhoat  V7o"ald  he  ground  in  the  la.st 
quarter,  which  type  of  wheat  requires  more  "bushels  to  make  a  "barrel  of 
flo'or. 

Stocks  of  wheat  on  farms  and  interior  mills  and  elevators  include 
only  old  wheat.     Stocks  in  commercial  elevators  and  in  merchant  mills  and 
elevators  include  xoractically  all  old  wheat  except  small  amounts  of  nev; 
wheat  received  "by  such  elevators  prior  to  July  1.        For  this  present  ye.-r, 
a  special  inquiry  was  made,  the  results  of  which  indicated  that  there  v^ere 
ahout  4,500,000  "bushels  of  ne^^  wheat  in  store  in  comimercial  elevators  on 
July  1.     This  amount  has  "been  deducted  from  the  totaJ  comjriercial  stocks 
figure  as  of  that  date. 

Present  stocks  in  the  various  positions  and  stocks  for  other 
years  since  July  1923  are  shown  in  ta'ble  2,  which  also  shows  production 
and  imports,  makiing  up  the  total  supplies-.    The  tahle  also  contains  fig'ores 
on  the  qi^^ntities  of  wheat  and  flour  exports,  used  as  food  and  feed,  etc. 

The  taUe  re-^resents  certain  changes  compared  v;ith  ones  previously 
published.  It  has  now  "been  revised  so  as  to  eliminate  wheat  imported  for 
m.illing  in  hond  and  export  as  flour  and  also  wheat  and  flour  imported  and 
reexported.  Up  to  t'nis  timic  these  two  items  were  included  "both  on  the 
supply  side  a.nd  on  the  distri"bution  side,  there'by  complicating  the  picture 
for  the  average  reader,  who  was  usually  concerned  only  with  the  amount  of 
wheat  imported  for  utilization  in  the  United  States. 

The  ta'ble  includes  farm  stocks  for  1925-'26  to  date,  revised  to  take 
into  account  the  changes  in  -oroduction  made  "by  the  Crop  Reriorting  Board  on 
the  "basis  of  the  Census  enumeration  of  1934.     Unrevised    seed  requirement 
figures  are  still  carried,  however,  hecause  the  new  figures  were  not 
available.       Stocks  "in  merchant  mills  and  elevators  and  stored  for 
others"  are  suhject  to  slight  revision  later  this  yo?r.     The  item  "in 
transit  to  morchajit  mills"  laay  he  entirely  eliminated  if  it  is  fo^ond  -ox'-on 
further  inquiry  that  it  includes  mostly  "to  arrive"  wheat,  V7hich  implies  a 
duplication  of  stocks  already  counted. 

Wheat  imported  for  miilling  in  "bond  was  eliminated  from  t'he  ta."ble  hy 
using  only  the  wheat  which  ^aid  a  duty  plus  flo^or  im.-oorts.     Exports  of  flour 
made  from  imported  wheat  where  elimdnated  "by  subtracting  wheat  irn'oorted 
for  milling  in  "bond  corrected  hy  the  amount,  of  the  change  in  carry-over 
of  bonded  -heat  in  manufacturers'  warehouses.     Beginning  with  January  1,1935 
figures  are  available  covering  flo-ior  exports  made  wholly  from  domestic  wheat. 
Production  estim.ates  together  with  disappearance  figures  were  also  changed 
in  line  with  the  revised  fig-ores. 
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Prospective  United  States  Wheat  Supplies 

The  prospective  domestic  supplies  of  wheat  will  likely  more  than 
take  care  of  usual  reqp.irements  of  soft  red,  white  wheat,  and  hard  winter 
wheat,  hut  hard  red  spring  and  durum  will  again  undoubtedly  he  below  normal 
needs.     The  moderate  excess  of  hard  red  winter  wheat  over  average  require- 
ments, together  with  a, limited  amount  of  soft  wheat,  might  be  substituted 
for  deficient  supplies  of  hard  spring  wheat,  but  this  would  only  partly 
take  care  of  the  shortages  in  these  two  classes  and  necessitate  imports 
of  these  types.     Total  supplies  of  all  hard  wheats  will  probably  be  no 
greater  than  last  year  and  perhaps  less,  and  with  considerable  light  weight 
wheat  in  the  carry-over,  imports  somewhat  larger  than  in  1935-36  m:ay  be 
expected.    Last  year  rust  reduced  the  crop  in  the  spring  wheat  area  by  about 
100,000,000  bushels,  while  this  year  the  drought  has  greatly  reduced  the 
crop  in  the  same  area. 

Daring  the  1935-36  season  total  imports  of  wheat  and  flour  In  terms 
of  wheat  aniouniad  to  34,700,000  bushels,  and  exports  and  shipments  to 
7,115,000  bushels,  resulting  in  net  imports  of  27,545,000  bushels.    Of  the 
total  imports,  25,300,000  bushels  were  of  milling  wheat  and  9,200,000 
bushels  of  wheat  "unfit  for  human  consumption",  and  200,000  bushels  of 
flour  in  terms  of  wheat.    Most  of  this  wheat  imported  this  last  year  has 
been  hard  red  spring  wheat  from  Canada,  but  some  durum  was  also  imported. 
The  drought  curtailed  the  acreage  and  reduced  the  yields  of  the  1935  hard 
winter  wheats  and,  in  spite  nf  the  modification  of  planting  restrictions 
upon  spring  wheats  under  Agricultural  Adjustment  Aflmini stration  contracts, 
production  of  spring  wheat' was  below  domestic  needs  because  of  the  rust 
which  caused  low  yields  and  low  test  weight.    Table  4  shows  imports  into 
the  United  States  since  1923.         •   _  ; 

Based  on  July  1  condition,  a  production  of  hard  red  winter  wheat 
of  266,000,000  bushels  is  indicated;  soft  red  winter,  195,000,000  bushels; 
hard  red  spring,  70,000,000  bushels;  durum,  10,000, OCX)  bushels;  and  white, 
97,000,000  bushels. 

World  Wheat  Supplies  and  International  Trade 

Current  estimates  for  important  countries  indicate  that  the  world 
carry-over,  excluding  Russia  and  China,  as  of  July  1,  1936  would  be  about 
555,000,000  2/  bushels  or  about  210,000,000  bushels  less  than'ayear  earlier. 
A  carry-over  of  this  size  would  largely  eliminate  the  excessive  supplies 
carried  over  for  several  years,  but  would  still  be  moderately  above  the 
average  prior  to  1928.     The  reduction  in  stocks  has  been  due  to  three 
unusually  small  crops,  in  the  United  States  and  Canada,  two  small  crops  in 
Australia  ojid  a  very  small  outturn  in  Argentina  last  year.    Current  crop 
prospects  indicate  a  further  moderate  reduction  in  stocks  in  1936-37. 


The  surplus  of  wheat  available  for  export  or  carry-over  in  the  three 
principal  exporting  countries,  Canada,  Argentina,  and  Australia,  together 
with  United  Kingdom  port  stocks  and  quantities  afloat  (see  table  9),  as  of 
July  1,  1936,  are  estimated  at  271,000,000  bushels,  which  is  109,000,000 
bushels  less  than  a  year  earlier.  -  -Stocks  in  the  United  States  are  placed  , 
at  150,000,000  which  is    5,000,000  "bushels  less  than  cn  July  1,  1935.  Stocks 
in  European  coijntries,  based  on  preliminary  estimates  are  indicated  to  be 

2/  Excluding  domestic  utilization  for  C-vnada,  Australia,  ,and  Argentina  for 
the  remainder  of  the  crop  year. 
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atout  85,000,000  bushels  less 'thpji  a  year  ago*     Stocks  in  other  countries 
are  expected  to  show  little  change.    One  of  the  features  of  the  wheat 
situation  at  present  is  the  reduction  of  European  carry-over  to  the  lov/est 
level  in  the  past  5  years.     This  serves  to  nae.terially  strengthen  the  world 
statistical  position  of  wheat. 

The  surplus  of  wheat  available  for  export  or  carry-over  on  July  1, 
1936  v/as  estimated  at  167,000,000  bushels  for  Canada,  32,000,000  bushels  for 
Argentina  and  33,000,000  for  Australia.    Argentina  is  currently  out  of  the 
European  markets  because  of  short  supplies  and  high  fixed  domestic  prices, 
which,  added  to  the  very  small  supplies  in  Australia^  leaves  Canada  as  the 
chief  supplier  of  European  import  requirements  until  the  Southern  Hemisphere 
countries  have  another  harvest  next  December  atid  January, 

European  Imports  in  1935>-36 

The  total  net  imports  for  the  1935-36  season,  July  1  to  June  30,  for 
21  European  coiuitries  is  now  estimated  at  about  340,000,000  bushels,  compared 
with  352,000,000  bushels  in  1934-35  and  391,000,000  bushels  in  1933-54.  The 
present  figure  represents  only  a  slight  decrease  from  the  range  in  the  esti- 
mates published  in  April  3/,  ..  The  inrport  estimate  for  the  United  Kingdom 
has  been  revised  downward  a^bout  10,000,000  Tmshels,  largely  as  a  result  of 
reduced  utilization,  while  small  reductions  were  made  for  Germany,  Tenmark, 
Netherlands,  and  the  Irish  Eree  State.     Germany  is  expected  to  have  only 
about  500,000  bnashels  of  net  imports  as  a  result  of  exports,  notably  to 
Hollcind,  during  the  past  several  months,    Net  imports  into  Denmark  are  re- 
duced because  of  the  restriction  on  imports.    Erance  and  Poland  exported 
more  than  was  previously  expected,  and  Portugal  less,  thereby  decreasing 
net  imports.     The  estimate  for  the  1935-36  season  .is  shown  in  table  12 
which  also  shows  the  imports  for  the  2  years  previous. 

During  the  past  year  the  absence  of  official  information  from  Italy 
since  September  and  the  almost  complete  absence  of  private  information  on 
commerce  in  wheat  has  made  difficult  the  approximation  of  the  actual 
situation  in  that  countrj^.    However,  it  is  now  believed  that  total  direct 
imports  into  Italy  for  consijiiiotion  will  consist  of  3,675,000  bushels  of 
bread  wheat  from  Hungary  and  2,200,000  bushels  from  Australia.     In  addition 
to  these,  some  7,350,000  bushels  were  imported  and  milled  in  bond,  but 
contrary^to  ordinary  practice  the  product  was  almost  entirely  shipped  to 
the  ItaliaJi  "colonies".     In  addition,  a  certain  amount  of  flour  or  other 
products  were  shipped  Irom  Italy  to  East  Ifrica  for  military  supplies. 

A  general  feature  of  the  1935-36  season,  now  becoming' evident,  is 
that  there  has  been  a  further  significant  decline  in  wheat  utilization, 
in  many^ European  countries.    Declines  in  consumption  or  at  least  utilization 
are  definitely  apparent  in  Czechoslovakia,  Austria,  Denmark,  Italy,  and 
possibly,  also  in  Belgium,  and  the  Netherlands,    There  are  several  reasons 
for  this  development,  and  they  are  often  different  in  the  various  countries. 
In  Czechoslovakia,  the  high  monopoly  prices  and  decreased  feeding  appear 
largely  responsible  for  the  decline;  in  Denmark,  reduced  feeding  of  wheat 


3/  "World  rneat  Prospects",  April  28,  1935,  pages  9-11, 
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compared  with  last  year  is  the  main  Cause  of  the  drop,  while  in  Italy,  the 
decline  can  prohahly  he  explained  "by  economic  conditions  resulting  from 
the  political  developments  in  the  past  year.    In  Germany,  on  the  other 
hand,  an  increase  of  ahout  13,000,000  bushels  in  wheat  consumption  is 
indico.ted  for  1935-35  over  1934-35.     This  situation  is  attributed  to 
increased  feeding  of  wheat  because  of  a  shortage  of  feed  grains. 

European  Import  Ileq.uirements  in  1936-37  4/ 

Import  requirements  for  Europe  as  a  whole  in  the  new  season  of 
1936-37  are  expected  to  be  larger  than  in  1935-36  but  not  as  large  as  would 
be  indicated  by  the  size  of  the  crop  decline,  because  although  France, 
Spain,  and  Portugal  have  smaller  crops,  they  still  have  considerable 
stocks  of  old  wheat.    On  the  other  hand,  surpluses  in  the  agricultural 
countries,  such  as  the  Danube  Basin,  do  not  increase  the  exportable 
quantities  from  these  countries- to  the  extent  of  the  increase  in  the  size 
of  the  crop,  while  declines  in  the  crops  of  important  industrial  deficit 
countries  have  the  tendency  to  increase  import  requirements  almost  in  equal 
quantity  unless  car.ry-oyer  supplies  are  significant. 

In  1936-37  the  United  Kingdom  will  probably  import  about  as  rm.ch 
wheat  as  in  1935-35  or  in  1934-35,  but . that  is  considerably  less  than  during 
previous  years.    Crop  prospects' for  the  1936-37  season  indicate  a  reduction 
of  about  7,000,000  bushels  in  domestic  wheat,  but  consumption  which  has 
been  declining  may  be  still  further  reduced. 

Extensive  imports  will  probably  be  necessary  next  year  to  fulfill 
consumption  requirements  in  Italy.    Lacking  any  current  statistics  what- 
ever, the  belief  is  held  that  present  consumption  in  Italy  has  fallen  to 
some  276,000,000  bushels,  showing  a  particularly  marked  decline  in  the  past 
year.    If  the  present  forecast  of  production  is  correct,  end.  the  carry-over 
is  about  4,000,000  bushels,  imports  for  consumption  may  be  about  37,000,000 
bushels.     Some  quarters  indicate  a  crop  considerably  under  the  figure 
indicated  above,  which,  if  true,  would  necessitate  larger  imports* 

It  is  expected  that  Germany  will  import  some  wheat  this  season.  Crop 
prospects  indicate  an  outturn  below  normal  requirements  and  the  carry-over 
will  not  be  sufficient  to  effectively  make  up  the  difference.    Press  re- 
ports already  indicate  that  Germany  is  prepared  to  take  a  large  part  of 
the  Yugoslavian  wheat  export  surplus,  provided  that  Yugoslavia  will  be 
prepared  to  take  German  goods  in  return* 

It  is  apparent  that  France  will  require  wheat  from  abroad  during  the 
coming  year.     Developments  in  northern  Africa  indicate  that  the  exportable 
surplus  there  will  not  be  Irjrge,  and  even  considering  a  maximum  quantity 
from  her  colonies,  ,it  will  be  necessary  for  France  to  seek  elsewhere  for 
what  will  probably  be  the  heaviest  imports  since  the  spring  of  1932.  It 
is  difficult  to  ascertain  just  what  stscks  are  on  hand,  but  from  the  usual 
calculations  it  would  appear  that  there  may  be  no  more  than  18,000,000  to 
22,000,000  bushels.    However,  following  the  surplus  conditions  of  the 
past  few  years,  it  is  quite  possible  that  producers  are  holding  fairly 


4/  From  reports  of  the  foreign  offices  of  the  Agricultural  Sei-vice. 
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extensive  cjnounts  in  small  parcels  which  would  raise  the  effective  carry- 
over.   Even  considering  this  po ssiloility ,  some  iniports  will  probably  "be 
necessozy.    It  is  doubtful  if  Tunisia  will  have  any  exportable  surplus  for 
shipment  to  France.     Tunisia  has  previously  supplied  fair  amoionts  of  bread 
wheats  of  rather  good  baking  valu6  and  if  such  wheats  are  no  longer  avail- 
able, their  place  may  be  taken  during  the  next  year  by  Manitobas, 

Even  with  a  small  harvest  in  Spain, ' it  is  believed  that  stocks  of 
the  old  crop  will  be  about  sufficient  to  provide  for  the  usual  requirements 
during  the  coming  marketing  year,  unless  significant  quantities  of  old  grain 
turn  out  to  beunfit  for  milling.    If  the  crop  turns  out  to  be  near  the 
121,000,000  bushels  now  forecast  and  stocks  about  37,000,000  bushels,  total 
supplies  will  be  158,000,000  bushels,  which  will  about  meet  the  150,000,000- 
bushel  requirement  and  provide  a  small  carry-over.     If  the  crop  turns  out 
to  be  smaller  than  now  indicated,  imports  would  become  more  probable. 

Even  though  the  new  crop  in  Czechoslovakia  turns  out  less  favorable 
than  a  yeajr  ago,  surplus  supplies  during  1936-37  seem  to  be  a.ssured  because 
of  a  carry-over  estimated  at  7,500,000  bushels  more  than  a^ year  earlier. 
Monopoly  stocks  at  the  end  of  June  are  estima,ted  at  23,150,000  bushels 
conrpared  with  a  previously  expected  figure  of  21,000,000  bushels. 

Prices 

Up  until  early  June  a  large  enough  surplus  of  wheat  to  put  the 
United'  States  on  an  export  basis  seemed  likely,  and  prices  at  the  time 
were  adjusting  downward  to  a  shipping  differential  under  Liverpool.  How- 
ever, 0.S  the  drought  conditions  began  to  reduce  spring  wheat  crop  prospects, 
prices  strengthened  and  after'  the  middle  of  June,  as  conditions-  grew  worse, 
they  registered  the  sharpest  gains  in  recent  years.    Erom  the  low  point 
in  iate  May  and  early  June  to  July  10,  Uo.  2  Hard  Amber  Purura  at  Minneapolis 
rose  45  cents,  No.  2  Hajrd  Winter  at  Kansas  City,  26  cents,  No.  2  Red  Winter 
at  St.  Louis,  17  cents,  and  No.  2  Dark  Northern  Spring  at  Minneapolis,  14 
cents.    Prices  at  Winnipeg  and  Liverpbol,  influenced  by  the  same  factors 
as  the  domestic  markets,  fluctuated  much  in  the  same  manner.     Since  July  10 
v;heat  prices  in  both  domestic  and  foreign  markets  lost  some  of  the  gains 
despite  further  serious  deterioration  in  the  spring  v/heat  crops  in  ooth 
the  United  States  and  Canada.    Heavy  domestic  marketings  of  winter  wheat 
have  tended  to  cause  cash  markets  to  decline  and  the  seasonal  hedging 
pressure  has  influenced  the  decline  in  futures.      Average  farm  prices  of 
wheat  in  the  United  States  declined  from  82.3  cents  per  bushel  on  May  15 
to  80.6  cents  on  Jime  15.    Last  year  'the  June  15  farm  price  was  77.3  cents. 

With  imports  of  spring  wheat  and  durum  necessary  In  1936-37,  prices 
for  these  two  types  will  remain  above  prices  in  Cajiada  by  somewlaat  more 
than  the  ajnount  of  the  tariff,  which  is  42  cents  per  bushel  for  milling 
wheat.    Edr  the  week  ended  June  18  when  660,000  bushels  were  imported,- 
No»  1  D^v'k  Northern  Spring  at  Minneapolis  averaged  47  cents  higher  than 
Manitoba  Northern  No.  3,  a  fairly  comparable  grade,  at  Winnipeg,  and  No.  2 
Hard  Amber  Durum  at  Minneapolis  averaged  60  cents  higher  than  No.  2  Durum 
at  V/innipeg. 

Short  supplies  of  hard  spring  wheat  will  again  result  in  increased 
demand  for  other  types  of  wheat  grown  in  the  United  States  as  has  been  the 
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Case  during  the  last  2  or  3  years*    The  price  of  hard  wheats  will  increase 
most  hecause  such  wheat  can  "be  substituted  directly  for  hard  spring,  whereas 
soft  wheats  must  he  used  with  hard  wheats  and  can  he  used  in  only  limited 
quantity  in  bread  flour.     During  the  past  2  years  hard  wheat  prices  have 
been  high  relative  to  soft  wheat  prices.     In  1934-35,  No.  2  Hard  Winter  at 
Kansas  City  averaged  4  cents  higher  than  No.  2  Red  at  St.  Louis,  and  in 
1935-36  about  10  cents  higher,  whereas  over  a  period  of  20  years  the  Kansas 
City  price  for  hard  wheat  averaged  about  7  cents  lower  than  the  St,  Louis 
price  for  soft  wheat.    Hard  wheat  prices  have  been  relatively  high  during 
the  past  2  years  because  of  short  supplies  of  hard  wheats.    While  soft 
wheat  supplies  even  during  these  2  years,'  have  been  ample  for  domestic 
needs,  soft  wheat  prices  have  benefited  considerably  by  the  shortage  of 
hard  wheats  because  of  the  increased  demand.    While  rt  is  probable  that 
Kansas  City  prices  were  '30  to  35  cents  higher,  soft  wheat  prices  at  St. 
Louis  were  probably  20  cents  higher  than  they  would  have  been  if  the  United 
States  had  been  on  an  export  basis. 

Tables,  4,  5,  and  6  show  wheat  prices  at  each  of  the  importaiat 
domestic  markets  as  well  as  at  world  markets  for  recent  weeks. 

New  Governmental  Measures  in  Europe  5/ 

Government  attention  in  European  countries  is  now  generally  center- 
ing around  the  measures  having  to  do  with  the  new  season.     In  Germany,  there 
is  expected  to  be  little  change  from  the  system  of  market  control,  fixed 
prices,  market  intervention,  and  delivery  and  milling  contingents  which  were 
applied  in  1935-36.     Should  the  crop  outturn,  however,  be  abnormal,  large 
or  small,   some  price  changes  might  be  made,     Czechoslovakia  is  planning 
to  retain  her  monopoly  system,  to  retain  also  the  very  high  consumer  prices 
for  wheat,  while  farm  prices  of  both  wheat  and  rye  are  to  be  reduced,  A 
new  control  over  the  wheat  acreage  is  also  planned.    Poland  expects  to 
continue  its  present  graifi  policy,  with  restricted  market  supporting 
purchases  by  the  Government  agency,  but  export  premiums  for  wheat  probably 
reduced  from  about  31  cents  to  26  cents  per  bushel.    No  change  has  so  far 
been  reported"  in  prospect  in  the  present  grain  policies  of  the  Netherlands, 
Belgium,  Switzerland,  Poland,  Denmark,  and  Sweden. 

The  new  Government  in  Prance  has  instituted  a  ch,ange  in  its  wheat 
policy.    Among  other  things  this  provides  for  a  wheat  office  which  will 
have  virtual  monopoly  powers  with  respect  to  foreign  trade  and  also  strictly 
reg'alate  domestic  trade  and  prices.    A  complete  grai.n  monopoly  has  now  been 
established  in  I taly  which  provides  thorough- going  state  socialization.  A 
system^  of  Government  grain  procurings  is  even  planned  for  this  season's  crop. 

Both  Germany  and  Czechosl.ovalcia  are  reported  to  have  agreed  to  take 
6,675,000  bushels  of  the  1936-37  surplus  of  Yugoslavian  wheat,  although 
with  present  crop  prospects  such  additional  supplies  should  not  be  -needed 
"by  Czechoslovakia.    Austria  is  also  said  to  have  agreed  to  take  1,840,-000 
bushels  from  Yugoslavia.    All  these  deals  are  to  'take  place  in  exchange  for 
industrial  goods. 

5/  From  reports  from  foreign  offices  of  fne  Poreign  Agricultural  Service, 
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The  Euro-pean  Yfheat  Market.  Situation  during  June  6/ 

The  crop  deterioration  in  the  United  States  was  a  very  important 
strengthening  market  factor  in  those  countries  where  world  wheat  prices 


were  of  significance,  and  in  most  other  countries  local 
and  reduced  supplies  resulted  in  firmness. 


crop  developments 


In  the  British  markets  the  virtual  ahsence  of  Argentine  wheat 
was  more;  than  offset-  hy  heavy  importations  from  Canada  and  Australia,  and 
smaller  total  imports  compared" wi th  a  year  ago  were  due  to  a  reduction  in 
imports  from  miscellaneous  countries.     In  France  there  was  little  market 
activity  due  to  uncertainty  as  to  Government  developments  with  respect 
to  regulations,  hut  prices  nevertheless  rose  and  the  declining  crop 
prospects  provided  a  much  firmer  tone.     In  the  Netherlands,  a  fair  business 
Was  reported  in  Manitobas  as  well  as  Uruguay  wheat.     In,  Belgiiun  prices  on 
Argentine  offerings  were  sustained  with  offerings  liglit*   some  decline  took 
place  in  the  hea^'/y  Canadian  shipments.     In  Czechoslovakia  the  wheat  markets 
continued  dull  throughout  June,  and  it  was  very  evident  that  the  uncertainty 
regarding  monopoly  grain  prices  in  the  new  campaign  added  to  the  reluctance 
of  mills  and  the  trade  to  buy  beyond  current  requirements.     The  wheat  market 
situation  in  Poland  seemed  to  have  definitely  iirproved. 

Table  3. -Wheat:     Stocks  in  specified  continental.  European  countries, 
April  15  and  May  15,  1935  and  1936 


Position 


Ports: 

Antwerp   ,  

Rotterdam   

United  Kingdom  (wheat  and  flour) 


u-ermany : 

■  Berlin  (wheat  and  flour)  l/  ... 
"Second-hand"  stocks  (wheat 

and  flour)  l/2/   

Farm  stocks  ly   

Other: 

Swedish  mill  stocks  of  wheat  l/ 


1935 


1936 


Apr.  15 

May  15  . 

ADr.  15 

:  May  15 

1 ,  COO 
bushels 

1,000 
bushels 

1 , 000 
bushels 

1 , 000 
bushels 

2,  921 

919 

1,837 
698 

1,525 

217 

1 , 003 
342 

10,803 

10,325 

9,847 

9,921 

3,108 

3,061 

2,572 

2, 227 

68,712 
17,306 

62,525 
10,215 

48,636 
17 , 453 

3/41 ,434 
10,141 

3,  979 

4,060 

3,713 

l/  First  of  the  month. 

2/  In  warehouses  and  flour  mills.     These  totals  are  estimated  to  include  95 
percent  of  411  stocks  in  warehouses  and  flour  mills,  and  therefore  mast  contain 
most  of  the  Berlin  and  Harntog  data. 
3/  Preliminary. 


5/  From  reports  from  foreign  offices  of  the  Foreign  Agricultural  Service, 
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Tal)le  4.-  Wheat:'    frriyidrts  into  the  United  States  for  domestic 
utilization  and  for  grinding  in  "bond  and  export,  1923-24 
to  1934-35  and  monthly,  July  -  June  1935-36 


Full 

: Wheat  unfit 

Total  im"oorts: 

For 

duty 

:for  human  con- 

for  domestic  : 

grinding' 

Cro^  year 

wheat 

: sumption(Tar- 

utilization  : 

in  "bond 

(Tariff 

:iff  of  10  -^er- 

(Total  of  : 

and 

42 

: cent  ad  val . ) 

:  first    2  : 

exDort 

cents) 

:  1/ 

:  columns)  : 

'2/ 

Bu  t^hpl 

"Ri  ^  qVi  p  1  q 

BiL=!hpl  ^ 

1923-24. ....... 

1^  q04  837 

1924-25. 

272  548 

• 

272  548 

5  813  353 

1925-26. ....... 

1 '  664  843 

1  664  843 

13  421.480 

1926-27.  

48 , 808 ■ 

48  808 

13, 171, 683 

1927-28  

161,297 

161  297 

15,043,579 

1928-29  

79,136 

79, 136 

22,480,962 

1929-30  

44,607 

44,607 

12,903, 364 

1930-31  

40,756 

307, 336 

348,092 

19,013,090 

1931-32  

.  ■  6,057 

6,057 

12,878,851 

1932-33  

5,767 

1,354 

7,121 

9,372,151 

1933-34  

:  143,656 

5,729 

149,385 

11,341,052 

1934-35  

:  5,905,380 

8,146,044 

14, 051  ,.424 

11,054,092 

1935-36  - 

July  

:  100,531 

692, 603 

793,134 

715,172 

Aug  

:  1,661,658 

908,447 

2,570,105 

1,045,428 

Sept. ..... 

:  2,832,254 

812,040 

3,644,294 

697,935 

Oct  

:  5,042,538 

•281,298 

5,323,936 

1,258,735 

Nov  

:  2,519,621 

1; 828, 150 

4,347,771 

1,193,016 

Dec  

:  1,368,503 

2,952,651 

4,321,154 

731,074 

Jan  

:  2,169,989 

61,011 

2,231,000 

851,016 

Feh  

:  2,223,012 

175,092 

  2,398,104 

875,141 

Mar  

2,579,747 

■•  93,461. 

.    .2  ,  673,,  208 

1,224,682 

Apr  

:       1 , 549 , 058 

•  11,500 

1,535,558 

1,053,397 

May  

:  1,186,211 

440,833 

.  1,627,044 

1,214,107 

June  

:  2,080,297 

948,042 

3,028,339 

1,093,956 

Total. . 

:  25,313,519 

9,205,128 

34,493,647 

12,003,659 

Division  of .  Statistical  and  Historical  Research.     Imports  for  cons'tunption 
from  United  States  Tariff  Commission,    'July  1923  to  Decemher  1933,  and  from 
Bureau  of  Foreign  and.  Domestic  Commerce,  January  1934  to  date. 


1/     Beginning  June  18,  1930,   a  new  classification,  wheat  unfit  for  human 
consumption,  v/as  introduced  hy  the  1930  Tariff  Act. 

2]     Includes  wheat  for  grinding  in  "bond  for  export,  which  enters  duty  free. 
Beginning  June  18,.  1930,   includes  wheat  ground  into  floiur  in  "bond  for 
export  to  Cuha,  a  new  classification  in  the  1930  Act.    (The  duty  on  this 
wheat  e'quals  the  reduction  in  Cu"ban  duty  and  the  reduction  in  the  consumption 
tax  applicable  "by  treaty  to  such  flour  imported  into  Cuha. 
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■  Ta^ble  5.-  Wheat:    Closing  Saturda^y  prices  of  Decemter  futures 


Kansas 

4 

*  Winnines 

Liverpool 

:  Buenos 

Date 

Oil!  c  ago 

City 

rMinneapoiis: 

u 

;  Aires 
2/ 

.1935 

:1936 

,1935  : 

1936 

:1935 

;1936 

;1935 

:1936 

:1935  : 

1936 

;1935  :1936 

: Cents 

Cents 

Cents 

Cents 

Cents 

Cents  Cents 

Cents 

Cents 

Cents  Cents  Cents 

High  3/. 

:  94 

111 

87 

106 

100- 

122 

4/  85 

94- 

81 

101 

5/65  7/100 

Low  3/< 

:  82 

86 

'  78 

81 

82- 

■88 

4/  80 

76 

70  " 

82 

5/56    7/  92 

UU        /"1 1^1  TT 

iieej^iy— 

June  27 

88  - 

95 

84 

90 

88 

104 

4/  83 

.82 

80  ■ 

89 

4/60    8/  92 

July  3 

82 

103 

78 

98 

83 

113 

4/  80 

87 

70  ' 

91 

•6/56    8/  93 

11 . 

:  82 

106 

80 

101 

83 

117 

4/  80 

90 

71  ■ 

100 

6/57    8/  97 

18 

.  87 

103 

86 

101 

90 

116 

4/  81 

92 

74  ■ 

101 

6/60    6/  98 

25. 

94 

104 

■  ,  94 

102 

100 

117 

85 

92 

77 

101 

-6/65  6/100 

1/  Conversions  at  noon  Icaying  rate  of  exchange. 
2/  Prices  are  of  day  previous  to  other  prices. 
3/  J-ane  1  to  date. 
4/  Aug"ast  futures. 
5/  August  and  Octolier  futures. 
6/  October  futures. 
7j  Septcnher  and  Octo'ber  futtsr-es. 
§7  Septemloer  futures. 


Tahle  6.-  Wheat:  Weighted  average  cash  price  at  stated  markets 


:A11 

classes 

:        No.  2 

:      No.  1 

:No.2 

Hard 

:  No, 

2 

:  Western 

Date 

•.and  grades 

:Hard  Winter  :'Dk.N,  Spring:  Anber  DuruTi:Red  Winter 

:  White 

:six  markets: Kansas 

City 

:  M  i  nneapol  i  s ;  Mi  nnea'^o  1  i  s 

:  St.  Louis 

: Seattle  1/ 

:i935 

:1936 

••1935  : 

1936 

:1935  :1936 

:i935 

:1936 

:1935  : 

1936 

:1935  :1936 

:Cents  Cents 

Cents 

Cents 

Cents  Cents 

Cents 

Cents 

Cents 

Cents 

Cents  Cents 

High  2/  . 

101 

110 

99 

111 

114  139 

107 

149 

90 

107 

78  90 

Low    2/  . 

93 

90 

85 

89 

102  118 

100 

104 

85 

95 

73  78 

Weekly-  ; 

June  27  : 

96 

102 

87 

102 

103  133 

104 

128 

86 

98 

75  86 

July    4  ; 

100 

99 

93 

100 

111  124 

102 

125 

90 

96 

78  82 

11  : 

93 

109 

93 

111 

109  139 

101 

142 

85 

106 

76  90 

18  : 

94 

109 

95 

111 

1x4  135 

107 

149 

85 

105 

76  88 

25  . 

96 

110 

99 

111 

111  134 

104 

142 

88 

107 

76 

1/  Week] 

-7  average  of  daily 

cash 

quotations , 

basis 

No.  1 

sacked 

30  days  delivery. 

2/    J  une 

1  to 

date. 
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Table  7.-  V/heat :    Average  price  per  bushel  at  specified  markets 
in  terras  of  United  States  currency,  by  weeks,  May-July  1936 


Week 
ended 

n  i  tv 
1/ 

T\'l"i  Tin p  —  • 
T^n  1  i  Q  • 

CiL^WJLXO  • 

2/ 

W i  n ni  —  *. 

3/ 

Lj  LiC/ii  W  O  • 
i  "TP  • 

4/  • 

T  i  "vr^^T*— . 

Xj  X  V  O  1. 

4/ 

*  Rt*  i  ta  1  n 

5/ 

'Berlin' 

\  ^  i 

Paris 
1/ 

r'on  -1-  o 
L<fc<ll  1/  B 

UCll  OS 

oon  L/  s_ 

OoU  1^  S 

u  c  n  s 

Cent  s 

L'Jlay 

1  on  R 

7"^  7 

RQ  P 
o»  •  o 

R7  Q 

RR  P 
oo . 

P?R 

1  7P 

Q 

Qp,  n 

117  Q 

7*^  O 

RQ  R 

RQ  (2, 

RQ  R 

oy  •  o 

P'^1 
CjOX 

1  7P 

Q"^ 

iyO  •  O 

1  OP.  A 

71        '  ■ 

ah  1 
y  v.  X 

oy  •  «j 

RQ  R 

oy .  D 

o  w 

1  P^Q 
xoy. 

R7  n 

oi  0 
yx .  w 

(Co  W 

1  P7 

X  O  r . 

\j  \j 

114.  4. 

DO  .  O 

Q  n  1 

»  U  .  X 

RA  4. 

Q 1  ? 
y  X .  £C 

P'^f) 
CjO\J 

1  p."^ 
xco. 

June  6 

91.3 

119.5 

71.1 

90.8 

85.7 

90.6 

232 

165'^ 

13 

89.4 

118.2 

71.  2 

91.  3 

85.3 

90.  7 

232 

176. 

20 

95.  7 

123.6 

73.9  . 

91.9 

88.3 

89.8 

232 

179^ 

27 

,101.8 

132.5+ 

76.7 

91.5 

90.3 

89.6 

232 

176^ 

July  4 

100.3 

124.5 

77.2 

92.2 

90.1 

90.8 

233 

177" 

11 

111.4 

139.3 

85.3 

95.  7 

98.  7 

91.9 

179. 

18 

.  111.3 

134.6 

87.9  - 

97.2 

100.2 

25 

:  111.4 

133.6 

89.2- 

99.8 

102.7 

Prices  are  averages  of  daily  prices  for  the  week  ending  Saturday  except 
as  follows:    Great  Britsin  prices  of  home-grovm  wheat  are  averages  for 
the  week  ending  Saturday;  Berlin  and  Paris  prices  are  Wednesday  quo- 
tations.    Prices  at  V/innipeg,  Buenos  Aires,  Liverpool,  Great  Britain, 
Berlin,  and  Paris  are  converted  to  United  States  money  at  the  current 
rates  of  exchange. 
V  No.  2  Hard  Red  Winter. 

_2/  No.  1  Dark  Northern  Spring.  ■  '     ■'   '  • 

3_/  No.  3  Manitoba  Northern.     ,  ■•  -  -  

_4/  Near  futures.  ■  " :       '     ' •         *  ;•  ' 

5/  Home-grown  y;heat  in  England  and  'Wales.  ■  ■• ''  ••  • 

_6/  Central  German  v/heat.-,  wholesaled .tr  .de  price  -free  Central  German 

Station.  .  '.  .  ;      ,  ; 

2_/  Free  market  prices  from  January  1,  1935. 
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Table  8.-  ^^neat:    World  supply,  price,  and  disappearance,  1921-22  to  1936-37 


Product 

ion 

:     .  ^-.11 

World 

Year 

United 

Canada  :Arg 

1  .       ,      ,     T  .  EuroiDe 
centma  Australia;        _  ■ 

:  '  other 

1  product  ion 

States 

.  1/ 

:  2/ 

\  2/ 

Million    ■  Million. .:  Million  .    Million  -Million 

lailion  Million 

bushels      bushel-s      bushels      bushels  bushels 

bushe 1 £ 

bushels 

1921-22 

■  '   ■■  819 

301 

191 

129 

1,224 

515 

3, 179 

1922-23 

.  847 

400 

196 

109- 

■  ■  ■  ■  1,045' 

 '506 

3,  203 

1923-24 

,  759 

474 

248 

125- 

1,257- 

656 

3,  51? 

1924-25 

842 

262 

191        •  ■ 

165- 

•  •  ■  ■  1,058' 

■  610' 

3, 128 

1925-26 

669 

395 

191 

115- 

1,397' 

'    ■  ~   '  615' 

3,  380 

1925-27 

S3E 

407 

230 

161 

■  ■1,216- 

.    -  .  .  ■  647- 

"  '3,493 

1927-28 

875 

•    480  -  " 

282 

lis 

1,274 

644 

3,  673 

1928-29 

914 

567 

349 

160 

1,410 

59  c 

3,995 

1929-30 

823 

305 

163 

127. 

,  1,451 

705 

3,574 

1930-31 

886 

-  421 

232 

214 

1,360. 

.    ....  734 

3,847 

1931-32 

936 

321 

220 

191 

1,436. 

.  756 

3,860 

1932-33 

757 

443   

241 

214 

1,492 

718 

3,865 

1933-3$ 

■  552 

.  282  ,  . 

286   -.  ■ 

177 

1,  745 

767 

3,809 

"i  o  ^4  ^ 

3/ 

526 

276 

241 

133 

■  1,548 

790 

3,514 

1935-36 

3/ 

623 

277 

140 

142 

1,555 

793 

3,530 

1936-37 

3/ 

638 

250 

200 

150 

1,500. 

771 

3,509 

Averagre  price  per  bushel 

Stocks 

Total 

Total 

No.  2  Hard 

accounted 

supt)ly 

disap- 

British 

Winter  at 

for  July  1 

.  accounted 

pearance 

parcels 

Kansas  City 

X  I      o  o  -LCL 

1/ 

for 

(  siraple 

(weighted 

average ) 

average  J 

Million 

Million 

Million 

Million 

bushels 

bushels 

bushels 

bushels 

Cents 

Cent  s 

1921-22 

5/ 

314 

3,493 

3,203 

12  C 

1922-23 

:  1 

290 

3,494 

3,191 

136 

113 

1923-24 

21 

303 

3,843 

3,495 

121 

105 

1924-25 

6/ 

348 

3,476 

3,194 

180 

135 

1925-26 

:  27 

2SE 

3,  589 

3,401 

170 

153 

1925-27 

:  49 

288 

3,630 

3,494 

164 

135 

1927-23 

:  5 

336 

4,  014 

3,593 

154 

155 

1928-29 

:  6/ 

421 

4,417 

3,800 

129 

112 

1929-30 

:  7 

617 

4,198 

3,615 

130 

120 

1930-31 

:  112 

583 

4,542 

3,872 

79 

76 

1931-32 

:  72 

670 

4,602 

3,9  06 

60 

47 

1932-33 

:  20 

696 

4,581 

3,791 

54 

51 

1933-34 

:  34 

790 

4,633 

3,888 

69 

88 

1934-35 

3/ 

:  4 

745 

4,263 

3,  729 

-80 

98 

1935-36 

3/ 

:  30 

534 

4,  094 

3,672 

89 

105 

1936-37 

3/ 

:  (20) 

422  ■ 

3,951 

_!/  Excludes  Russia.     2j  Excludes  Russia  and  China.    _3/  Preliminary. 
y  EstiEates  of  stocks  represent  carry-over  in  the  United  States  and  supplies 
available  for  export  and  carry-over  in  Argentina,  Australia,  and  Canada,  the 
United  Kingdom  port  stocks  and  supplies  afloat.     5/  Not  available.     6/  Less  than 
500,000  bushels. 
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Table  2.-  Surplus  for  export  or  carTy-over      in  the  three  principal  exporting 
countries,  United  Kingdom  port  stocks  and  stocks  afloat,  July  1,  1933-36 


Position                         '  ', 

1.933. 

r  

1  19.34 

;    1935  ; 

1936 

Million 

Million 

Million 

Million 

, bushels 

bushels 

bushels 

bushels 

Canada 

In  Canada 

222 

213 

215 

152 

In  United 

4 

10 

9 

15 

61 

107 

68 

32 

5^ 

82 

51 

oo 

Total  . . 

341 

4tl2 

O  -7 

United  Kingdom  port  stocks  . 

12 

15 

10 

10 

Stocks  afloat  to 

:  15 

14 

11  ' 

15 

Continent 

6 

10 

10 

7 

:  .3 

10 

6 

7 

43 

49 

37 

59 

Total 

:  584 

461 

380 

271 

1/  Represents  as  nearly  as  possible 

total  stocks  of  whea 

t  minus  domestic  re- 

quirements  for  the  remainder 

of  each 

country' s 

crop  year 

,   i.e.,  minus  domestic 

requirements 

for  July  in  the 

casw  of 

Canada,  July -November  in  the  case  of 

Australia,  and  July -Dec ember 

in  the 

c? 

"-se  of  Ar^ 

^entina . 

Table  10. 

-  United  States: 

Exports 

of  v;heat 

and  v/heat 

flour,  1934 

-36  1/ 

Period  : 

'I'Theat 

^Vheat  flour  ; 

Wheat  including  flour 

1:j34-35  :     1935-36  : 

1934-35  : 

1935-3-  : 

1934-35  : 

1935-56 

1,000  1,000 

1,000 

1,000 

1,  000 

1,000 

bushels  bushels 

b 

arrels 

barrels 

bushels 

bushels 

July- June 

3,019 

311 

3,939 

5,  523 

21,532 

15,930 

Y/eek  ended 

July  4 

0 

5 

9 

S5 

42 

123 

11 

:  0 

0 

32 

26 

150 

122 

.  18 

2 

0 

34 

16 

162 

75 

25 

:  0 

0 

16 

26 

75 

122 

Compiled  from  reports  of  the  Department  of  Commerce. 
1/  Includes  flour  milled  in  bond  from  foreign  wheat. 
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Table  11.-  Wheat,  including  flour:    Movement  from  principal  exporting  countries, 

1932-36 


:  Exports  as  given  by  official  so'-irces  

Country  :  Total  ;    ,  July  1  to  date  shovni 

 :  1952-35:   1953-54 :_  1954-55:  1955-54:   1954-55:  1955-56 

:     1,0C0        1,000  '      1,000  :    ,1,C€0        1,000  1,000 
:  bushels    bushels    bushels;  bushels    bushels  bushels 


Tnited  States    :  41,210  37,002  21,532:  37,002  21,532  15,930:  June  30 

Canada    :  267,342  198,555  169,630:  198,555  169,630  237,557:  June  3C 

i^rgentina   ;  120,272  144,654  187,000:  144,854  187,000  76,571:  June  30 

Australia    :  148,552  86,509  108,010:  .75,149  95,020  88,168:  Apr.  30 

Russia    :  19,676  33,787  4,286:  32,135  3,819  28,816:  Mar.  31 

Hungary    :  7,010  29,615  12,499:  23,574  .8,855  10,310:  Mar.  31 

Yugoslavia    :  1,152  839  4,401:  618  4,117  156:  Apr.  30 

Runania    :  .    179-  248  3,432:  248  .    -239  •      9,996:  Apr.  30 

Bulgaria    :  3,144  4,236  375:  4,417  :       ..7  954:  Apr.  30 

British  India    :  2,169:  2,084  2,318:  1,629  ■    .1,820  1,793:  Mar.  31 

Total    :  olO,  716--  537,729  513,485:  : 


•  :  Shipments  as  given  by  trade  sources  

-  :      ■     Total  :  week  ended       '  '    •  :'    '.July  1-July  IE 

■■  ;  1953-54:  1954-55:  July  4  :  July  11:  July  18 :  ■1955-56 :"  1956 -57 
•:     1,000-      1,000  :     1,000        1,000        1,  000   :  '  "1,000  1,000 
/      ■■  .  •  :  bus^iglq    bushels:  bushels    bushels    bushels:  "bushels  bushels 


North  America  1/  .."  :  220,616  158,712;  5,328  4,844  4,250  :  "5,576  14,422 

Canada,  4  markets  2_/:  194,213  175,059:  3,573  4,969  4,649  :  9,948  9,617 

United  states'  ;  :  57,002  21,552:  125  122  69  :  '    5cC  554 

^Argentina                      :  140,128  186,228;  928  851  582  :  8,556  2,561 

Australia                      :  90,756  111,628:  516  875  852  :  4,824  2,242 

Russia                            :  25,656  1,655:  0  0  0  :  0  0 

Danube  &  Bulgaria  _5/ :  15,872  4,104:  96  168  .556  :  592  920 

British  India  4/2,084;  4/2,518:  0  32  64  :  0  95 

1    -Total  5_/  -.  :  496,092  474,645 :  :  19,546  20,041 

Total  European        :  : 

shipments  1/  ...    :  401,560  387,752;  4,720  :  ^6/5,336  _6_/4,720 

'Total  ex-European  :  ;  : 

shipments  1/  . . ,    :  123,352  142,424:  2,548  ;  6/1,592  c/2,548 


\^/  Broomhall's  Corn  Trade  News. 
2/  Fort  William,  Port  Arthur,  Vancouver,  Prince  Rupert,  and  New  Westmdnster . 
3/  Black  Sea  shipments  only. 

4/  Total  exports  as  given  by  official  sources. 

5_/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall's,  but 
does  not  include  items  2  and  3. 
5_/  To  July  4. 
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Table  12.-  Wheat,  including  flour;    Net  imports  into  European  countries,-  ;..n 

year  beginning  July  1,  l?33-36 


... ^  ^ 

Preliminary : 

Net  imports  reported 

... .. 

forecast  : 

Country 

193,3-34 

1934-35 

1935-36  : 

July  1 

1934-35 

1335-36 

(unoff  ic  ial)  ■ 

to 

V 

Million 

Million 

Million 

Million 

Million 

bushels 

bushels 

bushels 

bushels 

bushels 

11 

10 

8 

Apr.  30 

7 

6 

43 

40 

40 

Apr.  30 

34 

32 

2/  : 

1 

3 

May  31 

3/ 

1 

12 

19 

8 

May  31 

1? 

6 

3/ 

3/ 

2/ 







4 

4 

4 

Apr.  30 

4 

3 

18 

4/-17 

7 

Apr.  30 

4/  -7 

6 

4/  -4 

11 

1 

May  31 

11 

3/ 

12 

13 

12 

Apr.  30 

9 

11 

Irish  Free  State  .... 

19 

18 

15 

May  31 

16 

14 

8 

10 

13 







0 

£/ 

-2 

Apr.  30 

2/ 

4/  -2 

2/ 

-2 

24 

19 

21 

May  31 

19 

19 

9 

9 

8 

May  31 

8 

7 

A  /  A 
'i  /  —ft 

—  / 

Apr.  30 

:  4/  -3 

4/  -7 

1 

~  1 

-4 

Apr,  30 

:  1 

:  4/  -1 

2/ 

o  / 
,  2/ 

3/ 

-2 

May  51 

:  4/  -1 

4/  -2 

18 

18 

16 

Apr.  50 

14 

:  13 

216 

202 

:  201 

Apr.  30 

165 

:  166 

39  7 

375 

357 

:  307 

286 

6 

23 

17 

11 

:  12 

Total,  net  imports 

391 

352 

:  340 

:  296 

274 

Compiled  from  official  sources. 

1/  Based  on  estimates  furnished  by  foreign  offices  of  the  Foreign  Agricultural 
Service. 

2_/  Net  exports  of  less  than  500,000  bushels. 
_3/  Less  than  500,000  bushels. 
_4/  Net  exports. 

5_/  Includes  wheat  shipped  to  Italian  "colonies". 
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Table  13*-  Wheat,  including  flour j     Shipments  fron  principal  exporting 
countries,  specified  dates,  1934-36 


Period 

Argentina 

Australia 

Danube 

North  America 

1934-35 

1955-36 

1934-35 

1935-36 

1934-35 

1935-36 

1934-35 

1935-36 

1,  COO 

1,  000 

:  1,000 

1,000 

1,000 

1,000 

1,  000 

1,  COO 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

July  l-June  27 

186,228 

77,384 

111,628 

110,060 

4,104 

8,216 

162,832 

219,688 

Y/eek  ended 

July  4 

3,148 

928 

940 

516 

248 

96 

1,736 

5,328 

11 

2,308 

856 

2,564 

880 

248 

168 

1,648 

5,360 

18 

3,100 

582 

.  1,320 

852 

96 

656 

.  2,288 

4,250 

25 

1,380 

1,589 

1,668 

702 

0 

352 

2,632 

3,647 

Compiled  from  Sroomhall's  Corn  Trade  Nevrs. 


Table  14.-  Soviet  Union:     \7heat  acreages,  1934-36 


Haryested  in  :  ■  Harvested  in  :    Harvested  in 

1334   I  1935  :  1936 

1,000  acres  1,0C'0  acres  1,000  acres 


Acreage  sovm :  : 

Winter  vjheat    :  29,892  32,506  1./  34,721 

Spring  wheat    :  60,436  60,784  2_/  63,139 

All  wheat    :  90,328  93,290  97,860 

Less:    Winter-kill    :  3,233  1,724   

Acreage  for  harvest    :  87,095  91,566   


Compiled  from  official  sources. 

V  International  Institute  of  Agriculture. 

2j  Plan  exceeded  by  4  percent  on  Hay  31. 


6^ 


^mUTED  STATES  DEPAET1.1ENT  OE  AGRICUITUBS 


B-areau  of  Agricultural  Econoniic? 


.7H-124 


World  vrheat  supt)lies  outside  of  Russia  and  CTKT 


1936-37. 


31.  1936 


season  now  appear  likely  to  be  atout  320,000,000  bushels  less  than  in 
1935-36.     World  production  excluding  Russia  and  China  is  no^  estiniated 
at  ahout  3,444,000,000  "bushels,  which  represents  a  decrease  of  ahout 
110,000,000  "bushels  coinpared  with  last  year.    World  carry-over  at  the 
"beginning  of  the  current  crop  year  was  ax)parently  a"bout  744,000,000 
hushels,  wtiich  represents  a  decrease  of  a"bout  210,000,000  "bushels  from, 
a  year  earlier.      Current  re-^orts  confirm  the  earlier  indications  that 
Russia  will  not  harvest  as  large  a  crop  as  last  year.      The  crop  in- 
China  is  reported  to  "be  somewhat  larger  than  a'  year  ago.  _  .  . 

The  prospect  of  a  decrease  in  vrorld  wheat  production  this  .fear  is 
due  to  poor  crops  in  most  Northern  Hemisphere  coimtries  with  the  notahle 
exception  of  the  Danu'bian  Basin  countries,  which  re-ocrt  record  crops. 
Production  in  the  Northern  Hemisphere  is  now  estimated  at  3,004,000,000 
"bushels  which  represents  a  reduction  of  182,000,000  "bushels  from  a  year 
earlier.     This  is  only  partly  offset  ,  "by  the  early  estimates  of  prod^action 
in  the  Southern  Eeir.isphere  which  sug.^;est  an  increase  of  ahout  75,00"', 000 
hushels  from  last  year's  small  harvest.  '  ' 


August  1  condition,  was  officially  estimated  at  533,000,000  "bushels,  which 
is  somewhat  "below  the  domestic  utilization  of  the  past  2  years  "but  a'bove 
the  5-year  (1923-27)  average.     In  1935-36  domestic  disap-oearance  amounted 
to  655,000,000  "bushels  and  in  1934-35  to  651,000,000  "bushels,  while  the 


The  current  year's  wheat  production  in  the  United  States  hase.d  on 
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5-year  average  was  620,000,000  "bushels.  With  carry-over  stocks  on  July  1,1936 
estimated  at  150,000,000  bushels,  total  supplies  for  the  current  crop-year  are 
indicated  to  "be  ahout  783,00';, 000  hushols. 

Domestic  supplies  of  wheat  will  more  than  take  care  of  usual  domestic 
requirements  of  soft  red,  white,  and  hard  red  \7inter  v/heat,  hut  supplies  of 
hard  red  spring  and  durum  will  again  he  helow  minimum  normal  needs.    Based  on 
Au^-ust  1  crop  indications,  the  deficit  of  hard  red  spring  v^cat  appears  to  "be 
about  14,0  C, 000  bushels  and  of  durum  wheat  about  6,000,000  bushels-.  In 
1935-36  the  United  States  imported  25,000,000  bushels  of  these  two  t;,^es  of 
wheat  for  milling  and  seed  purposes. 

As  a  result  of  the  reduction  in  suriplies,  the  average  level  of  v/orld 
prices  in  1936-37  is  expected  to  be  materially  above  that  of  1935-35.  Wheat 
prices  in  the  United  States,  v/hich  are  on  an  iraTDort  basis,  may  be  expected  to 
averr.s'^e  about  as  high  relative  to  world  v/heat  -or ice  levels  as  during  the 
1935-35  season,  when  the  price  of  No.  2  Hard  Winter  at  Kansas  City  averaged 
15  cents  over  parcels  at  Liverpool.     Currently,  this  spread  is  somewhat  narrower 
than  the  average  for  last  year.     During  the  past  3  years,   short  crops, 
together  with  other  influences,  have  resulted  in  United  States  wheat  prices 
bein^  maintained  unusuall;^  high  relati  ve    to  the  "world  market"  price. 

Recent  rains  have  facilitated  plowing  for  fall  grain  seeding  in  the 
Atlantic  States,  the  eastern  and  northern  portions  of  the  Ohio  Valley,  the 
western  lake  region  and  the  upper  Mississippi  Valley.     Some  seeding  has  already 
been  done  in  the  earlier  sections.    -In  most  sections  of  the  Great  Plains  area, 
it  has  continued  dry  and  plov/ing  and  seeding  have  been  delayed.     It  is  also  too 
dry  for  plowing  in  the  North  Pacific  v;heat  sections.     A  continuation  of  dry 
weather  -.vill  tend  to  reduce  the  number  of  acres  sovm    to  wheat.  Ho\?evcr,  a 
considerable  reduction  would  still  leave  enough  acres  with  average  ?/ields  to 
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produce  a  surplus  for  export  p.nd  reduce  domestic  prices  to  world  levels.  The 
four  short  wheat  crops  V7hich  we  h-^.ve  just  experienced  have  hsen  primarily 
the  result  of  extremely  low  yields  per  acre.     The  acres  seeded  have  "been  large. 
In  fact,  the  acreage  seeded  for  the  1936  crop  was  the  second  largest  on  record. 
Seedings  as  lar£,c  for  the  1937  cron  would  produce  enough  wheat  for  average 
domestic  utilization  even  if  yields  per  acre  should  turn  out  to- he  one- fourth 
"below  average. 

Crop  Prospects 

The  1936-37  world  v/heat  production,  exclusive  of  Eussia  and  China  Is 
estimated  at  3,444,000,000  "bushels  compared  with  3,552,000,000  bushels  for  the 
preceding  year.     This  represents  a  decrease  of  3  percent. 

Canada.-    The  month  of  July,  with  its  continued  drought  and  extremely 
high  temperatures,  was  one  of  the  most  disastrous  ever  ex-oeriencedhy  Canadian 
farmers.    At  the  end  of  July  prospects  were  well  helow  the  long-time  average. 
Condition  figures  for  spring  wheat  drop^oed  from  81  on  June  30  to  45  on 
July  31,     a  decline  of  36  percent.     During  Au,gust  the  dro^aght  extended  into 
parts  of  the  country  which  had  not  "been  affected  earlier.     Harvesting  is  now 
nearing  completion  and  threshing  is  proceeding  rapidly,     VJheat  is  said  to  "be 
of  exceptionally  high  protein  content.     The  1936  fall  sown  wheat  crop  is 
estimated  at  11,637,000  "bushels  corapared  with  a  production  in  1935  of 
12,601,000  hushels.     The  yield  per  acre  of  23.7  hushels  in  1936  is  1  bushel 
per  acre  more  than  the  1935  yield. 

Europe..-    Present  estimates  of  production  in  Sioropc  indicate  a  crop 
5  percent  helow  that  of  1935.     The  total  of  25  European  countries  excluding 
the  DaJiuhe  Basin,  indicates  a  reduction  of  12  percent  from  the  1935  crop. 
Present  estira-^tes  of  production  in  the  Danuhian  countries  point  to  a  23 
percent  increase  over  last  year. 

In  France  warm  shinny  weather  has  done  much  to  improve  the  condition 
of  the  v/heat  still  in  the  field,  which  had  "been  deteriorating  "because  of 
excessive  moisture.     The  specific  weight  is  said  to  "be  low  with  much  of  the 
wheat  far  "below  milling  standards.     In  Germany,  wet  weather  during  July 
and  August  has  cut  the  harvest  down  "below  expectations. 

Soviet  PLUssia.-    V/hcat  crop  prospects  in  the  Soviet  Union  ar)pear  to 
he  definitely  less  favorahlo  this  year  than  last,  as  the  res^olt  of  unfavorable 
weather  conditions,  particularly  drought.     The  best  crop  urospects  are 
reported  from  the  southern  exoort  regions,  though  t"nc  outlook  tliere  is  loss 
promising  than  last  year.     In  both  the  Volga  region  and  parts  of  the  East, 
yields  belov;  last  year  and  in  so;.ie  cases  even  below  average,  are  exoected. 
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Ar go ntl no..-    I>arin£  July  the  ground  was  excessively  wet  making  it 
unsuita"ble  for  secdir.g  over  large  are.^s;.     Durin:,  the  first  2  weeks  of 
Au.^:ust  conditions  renained  largely  unchanged,  and  it  was  re'oorted  tho.t  a 
suhstajitial  acreage  intended  for  wheat  still  rem.'^ined  unplanted.  Later, 
conditions  "become  raorc  favorable  and  sov/ini;;;s  proceeded  rapidly.  The 
acrea^:e  sown  this  year  is  officially  estimated  at  16,803,000  acres. 
Beneficial  frosts  have  been  received  9nd  sprouted  fields  are  said  to  "be 
in  excellent  condition.      Based  on  v/eather  to  date  end  average  conditions 
for  the  rest  of  the  year,  a  production  of  215,000,000  "bushels  is  indicated 
"by  v/eathcr  .-^nd  yield  correlrtion  studies. 

Australia. -  General  cro"' •  conditions  in  Australia  are  reported  to 
"be  favora"ble  "but  excessive  rains  in  many  parts  of  the  country  arc  causing 
too  sappy  groxvth, 

Asia. -      The  Au^st  estimate  of  -Droduction  for  1936  in  India  is 
352,240,000  bushels  or  11,000,000  bushels  less  than  the  production  in  1935. 
The  preliminary  estimate  of  "oroduction  in  Turkey  is  80,281,000  bushels. 

North  Africa.-    The  first  official  estimate  of  production  in  Algeria 
is  28,476,000  bushels  or  15  -oercent  less  than  last  year's  production. 
The  total  of  the  four  countries  reported  is  estimated  at  97,082,000  "bushels 
or  14  percent  less  than  the  total  reported  for  1935. 
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Table  1.-  Wheat; 


Production  in  specified  countries, 
1933-34  to  1935-37 


Country 


19.33-34 


:  1,000 

North  America:             -           •  :  bushels 

United  States  :  551,683 

Canada  :  281,892 

Mexico  :  12,122 

Total  (3)  :  845 , 697* 

Europe:                                      :  . 

England  and  Wales  :  -  58,725 

Scotland  :  3,472 

Northern  Ireland  :  227 

Irish  Free  State  :  1,983 

Norway.  :  755 

Sweden  :  26,337 

Denmark  :  11,543 

Netherlands  :  ■  15,325 

Belgium  :  15,0  67 

France  :  362,330 

Spain  ■  :  138,235 

Luxemburg  :  995 

Portugal....  :  15,073 

Italy.'  :  298,548 

Switzerland...  :  4,957 

Germany..  :  205,920 

Austria  :  14,615 

Czechoslovakia.......  :  72,896 

Greece                          .  ,  :  28,385 

Poland  ;  79,883 

Lithuania  :  8,192 

Latvia  .'  ;  6,725 

Estonia.  .  :  2,451 

Finland.^  :  2,460 

Malta...'.  :  305 

Albania.   :  2,380 

Total  (26)   ,  :~377,784~ 

Bulgaria  :  55,454 

Hungary  :  95,356 

Rumania  :  119,072 

Yugoslavia  :  96,532 

Total  (4)  :  367,464 

Total  Europe  (30).  :  1,745,248 


1,000 
bushels 

526,393 
275,849 
10 ,950 


813,192 

65,259 
4,144 
363 
3,803 
1,204. 
28,376 
12,84  7 
18,0  42 
16,134 
338,513 
186,836 
1,171 
24 , 690 
233,064 
5,342 
166,547 
13,305 
50,014 
25,679 
76,440 
10  ,475 
8,051 
3,107 
3,280 
310 
1,579  • 

"l, 298, 575 


1,000 
bushels 


623 
277 
10 


39,595 
64,824 
76,553 
68,328 

24973b0"' 


911 

60 
4 

6 
1 

23 
14 
16 
14 
284 
157 
1 
23 
283 
5 

171 
15 
62 
26 
73 
10 
6 
2^ 


1,547,875  1,576 


444 
339 
712 


1936-37 

"T^OOO 
bushels 

632,745 
1/210,000 
13,007 


495 

592 
443, 
362 
687 
707 
611 
672 
653 
780 
950 
984 
022 
40  6 
455 
'8'24' 
481 
590 
095 
401 
884 
093 
520 
267 
233 
179 
000 


2/ 
2/ 
3/ 


855,752 

52,453 
3,380 
300 
9,500 
_  1,300 
3/  22,000 
3/  13,600 
15,954 
15,726 
4/242 , 500 
121,490 
(1,000) 
8,377 
£/ 238, 800  ■ 
(4,703) 
£/l76,735 
3/  14,70(^ 
3/  60,600 
23 , 743 
77,200 
8,800 
3,050 
2,315 
4,688 
(200) 
2,000) 

1,125,114 

..HBVsio" 

88,074 
121,253 
105,711 


3/ 
3/ 


370 ,888 


580  496, 002 


Continued 
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Table  1.-    Wheat:    Production  in  specified  countries, 
1033-34    tc     1936-37  continued 


Country 
—               ...  ....  .  , 

: 

:  1933-34 

:     1934-35  : 

1935-36 

1936-37 

,  .  „„  

:     1,000  . 

1,000 

1,000 

1,000 

:  bushels  : 

bushels  ■ 

bushels 

bushels 

Africa: 

;     '  31,998 

43,528 

33,532 

28,476 

:  28,902 

39 ,586 

20  ,036 

15,531 

:  9,186 

13,779 

16,534 

7,716 

:  39,951 

37,277 

43,222  ' 

45,359 

.        IIU  ,Uo  / 

134  ,1/U-  ■ 

Asia: 

Ppi  1  p  cj  -t-  -i  -n  p 

3  050 

3 , 785 

13,476 

13,438 

20,043 

(18,000) 

352,987 

■  351,829  ' 

■    3'63 ,179 

352,240 

:    ■    40 ,410 

■  47,660' 

48,721 

46,216 

;  8,887 

9,268  ■ 

■  9,747 

(9,000) 

•    •  99,637 

99,711 

■92"  ,'640 

80  ,281 

:  517,030 

524,956 

538,115 

509,237 

3"  0  prT  Tq3~  ~ 

'  '3"  ~1  39~"514~~ 

?  958  073 

XLjO  u  XilJcH  UCU.    i'JUJ.  OiiCJ.  IL    litXli  X  o 

phere  total  excludinf^ 

•  3,263,000 

3,066,000 

3,186,000 

3,004,000 

Southern  Hemisphere: 

6/215,000 

286,120 

240  , 669 

139,625 

177,338 

133,394 

'  142,308 

7/150,000) 

•     ■  11,762 

15,343'  " 

'    20  ,  208 

(12,000) 

Estimated  world  total 

excluding  Russia  and 

:  3,809,000 

3,513,000 

3,552,000 

3,444,000 

Compiled  from  official  sources  except  as  otherwise  noted. 
1/  Based  on  condition  reports. 

2/  Estimated  in  the  London  Office  of  the  Foreign  Agricultural  Service. 

3/  Estimated  in  the  Berlin  Office  of  the  Foreign  Agricultural  Service. 

4/  Estimated  in  the  Paris  Office  of  the  Foreign  Agrioaltural  Service.     ■  • 

F/  Excludes  Scar,  since  production  for  this  territory  was  not  reported  prior  to 

T936.    Production  for  Saar  this  year  is  reported  at  405,000  bushels. 

6/  Based  en  weather  studios* 

"7/  Average  yields  indicate  a  crop  of  143,000  ,000  bushels.' 


Rye  Prospects 

The  1935  E-oropean  rr^e  crop  is  indicated  to  be  larger  than  the  produc- 
tion of  last  year.    The  14  countries  reporting  to  date  shov;  a  total  of 
462,043,000  bushels  compared  ^ith  458,450,000  bushels  in  1935,    This  increase 
is  due  largely  to  increases  in  Germany  and  in  the  Dajiubia^i  countries.  Nether- 
lands also  reports  a  slightly  larger  crop.    D"ae  to  the  drought,  production 
in  the  United  States  is  greatly  reduced,  this  year's  production  being  54 
percent  belo^v  that  of  la,st  year.    Winter  rye  in  Canada  is  reported  at 
4,046,000  bushels  compared  with  7,795,000  bushels  in  1935. 

Table  2.-  "Rire:  Production  in  specified  countries,  1933  to  1936 


Country 


United  States 
Caiaada  l/ . , 
Total  (2) 

Austria  l/ 
Selgium- • • 
Bulgaria  l/ 
Estonia  • 
Finland  • 
&ermany« • 
G-reece  •  • 
■Hungars^  • 


Latvia  •  •  • 
Hetherland: 
Portugal. . 
Rumania  • , 
Spain  .... 
Turkey  . . 
Total  (14) 


1933 


1954 


1935 


1,000  bushels 

: 1,000  bushels 

: 1,000 

bushels 

:  1,000  bushels 

21,418 

:  17,070 

• 

58,928 

!  27,095 

3,332 

:  3,588 

7,795 

:  4,046 

24,750 

t         ■  20,6-58 

66 , 723 

:  31,141 

26,514 

:  21,853 

t 
• 

22,514 

:  18,070 

22,310 

22,222 

18,522  . 

14,094 

9,293 

6,074' 

i  '    '   "   '  ' 

6,576  ! 

:  8,668 

8,735 

:  9,064 

6,804 

6,378 

14,672  ! 

15,544' 

t  

• 

13,760  ! 

13,881 

343,570  ; 

299,495- 

• 

294,399  : 

2/  313,368 

2,800  : 

2,466 

2-,  312  : 

2,531 

37,654  ! 

24,380' 

• 

26,628-  ; 

28,660 

13,979  : 

16,21.0 

■  14, 3-26  ; 

11,553 

15,601  : 

•  19,788' 

« 

18,434  ! 

19,735 

4,210  J 

4,913 

3,937  : 

3,661 

17,555  : 

8,308 

• 
• 

•  12  ,-724  : 

15,747 

20,702  : 

21,567 

• 

19,206  : 

18,053 

13,430  : 

9,590 

• 

8,505  : 

7  3  544 

550,325  : 

481,475 

• 

468,450  : 

.  48^,043 

1936 


1/  Winter  only, 

2/  Excludes  the  Saar,  since  production  f of 'this  territory ■ was  not 
prior  to_  1935.  The  production  reported' for ■  the  Saar  this  year 
bus'hels.  -         •  •  •  •    •  .... 


reioorted 
is  866,000 


•  Prospective  Wheat  Supply  and  Utilization  by  Classes  for  1936-37 

While  total  supplies  of  -..heat  in  the-  Uni-t«d-  S-tc'tes  for  the  1936-37 
season  are  large  enough  for  the  usual  domt-s'trc  -requirements,  supplies  of  hard 
red  spring  wheat  and  duium  wheat  are  short','  '  111  "spi-te  o-f  about  a  6  percent  in- 
crease in  the  seeded  acreage,  .the  production- of  hard  red,  spring  wheat  and 
durum  is  small  as  a  result  of  the  dro^oght,  which  reached  its  greatest  inten- 
sity in  t>;e  area  specializing  in  the  production  of  these  two  ty^es  of  wheat. 
The  domestic  winter  wheat  crop  this  year  is  materially  larger  thcji'that 
harvested  in  1935  and  is  of  good  quality,  and  good  yields  are  in  prospect  in 
t'he  Pacific  Northwest.    It  is  probable  tli^.t  spring- wheat  mills  in  the  1936-37 
season  -,vill  use  a  larger  pcrcentj^ge  of  ha,rd  red  winter  and  Pacific  Northwest 
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wheat  than  last  year.  A  larger  than  usual  quantity  of  soft  red  winter  wheat 
is  also  likely  to  be  used  in  bread  flour.  Accordingly,  the  quantity  of  full 
duty  bread  wheat  imported  in  1936-57  i»  expected  to  be  less  than  in  1935-36, 
In  the  case  of  durum  '.vhe^it,  -.vhich  is  used  in  the  manufacture  of  macaroni  and 
related  products,  substitution  of  other  kinds  of  v/heat  is  unsatisfactory,  and 
the  short  supplies  available  will  probably  result  in  some  increase  in  im- 
ports of  such  -.vheat.  The  probable  reduction  in  imports  of  full  duty  hard  red 
spring  wheat,  however,  should  more  than  offset  the  increase  in  duruiTa  iirv- 
ports  rnd  result  in  totrJ.  imports  of  these,  two  types  lov/er  than  last  year. 
During  the  1935-35  season,  total  imports  of  full  duty  wheat  amounted. to 
26,000,000  bushels,  while  exports  and  shipments  amounted  to  7,000,000  bushels, 
mailing  net  imports  of  28,000,000  bushels. 

Preliminary  estimates  of  the  prospective  supplies  and  utilization  of 
wheat,  by  classes,  for  the  coming  year,  as  w^ll  as  those  for  1935-36  are 
shown  in  table -3. 

Table  3.-  Wheat:  Supply  and 'distribution  by  classes,  1935-35  and  1936-37 


;  Hard 

:  Soft  : 

Hard  : 

* 
• 

1 1  era 

:•  red 

:    red  •: 

rod  : 

Durham  : 

White  : 

Total 

r'winter 

:  winter  •: 

spring  : 

■  • 
• 

For  1935-56: 

: Million 

Million 

Million 

Million 

Million 

Million 

Stocks,  July  1,  1935 

::bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

13 

7 

1  ■ 

4 

44 

Country  mills,  raid  elevators:.  11. 

5  . 

5 

1 

TO 

32 

5  . 

6 

1  : 

•  •  1 

22 

10  ■ 

10 

2 

2 

57 

33  . 

28 

5  ■■ 

17- 

155 

204  : 

107 

24 

85 

525 

31 

4 

-— — ' 

55 

Total  supply  (1935-35)  . 

. .::  275 

237  , 

156 

35 

102 

815 

1 



.  .  3 

7 

208  ■ 

128 

25  ■• 

-  •  81 

656 

28  • 

38 

7   :  • 

18  • 

150 

For  1936-37:  (Prospective) 

• 
• 

Stocks,  July  1, • 1936 

♦ 

14  • 

12 

3 

4 

44 

Country  mills  ?aad  elevators:  5 

4 

5 

1  • 

8 

24 

3 

6 

2 

2 

21 

7 

13 

1 

4 

61 

26 

58 

7 

■  16 

150 

207 

58 

10 

98 

655 

Total,  supply  (1956-37) 

..:  319 

235 

96 

17 

116 

785 

1 

5 

7 

209 

80 

19 

95  ■ 

660 

25 

50 

4 

20 

156 

• 
• 

14 

6 

20 

!_/  Includes  stocks  "in  merchant  mills 

" ," in  transit  to 

merchant 

mills" 

and 

"stored  for  others  by  merchant  mills". 

2_/  Includes  full-duty  wher.t 

plus  10  p 

ere en t  ad 

vrJ-orcm 

wheat • 

Zj  Includes  wheat  and  flour 

in  terms 

of  -.heat. 

4/  Aog-ust  1,  1936  indication. 

5/  Estimates  for  full-duty 

.vheat  only 

;  deficit 

of  10  p 

ercent  n 

d  valorem  v/heat 

not  predictable  at  this  time. 
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'■Hard  red  &pring  rheat  production  on  Aiigust  1  '-ras  estimated  at  ,. 
58,000,000  "bushels  for  1 936-.  This,  together  \vith  an  estimated  caxry-over 
of  38,000,000  bushels,  resul.ts  in. total  supplies  of  96,000,-000  "bushels., 
T,vhich  represents  a  reduction  of  70,000,000  'bus"hels  in  hard  red.  spring 
supplies-  from  the  166,000,000  bushels  _l/  for  the  year  earlier.  Total 
supplies  of  hard  red  •.ijihter  '.7heat  consisting  of  a  crop  estimated  at    ,    .  . 
260,000,000'  bushels  cM  a  carry-over  e^t^.mated  at  59,000-, 000  bushels,, 
cmo-ont  to  319,000,000  bushels,  ,an  increase  of  44,000,000  bushels  over  the 
275,000,000  bushels  of  a  yec^r  earlier.    Totrl  supplies  of  -.v'nite  wlieat  this 
year  are  a,bout  14,000,000  bushels  greater  fhcjn  last  yea,r.     Compared  ^7ith 
last  year,  it  appears,  therefore,  that  there  v.lll  be  an  excess  of  about 
58,000,000  bushels  of  hard  red  '-^inter  end.  ',7hite  wheat  available,  v;hich 
co-old  be  used,  by  millers  in  the  place  of  hard  red  spring  wheat,  or  could 
be  used  for  other  purposes,  thereby  rele.asing. additional  quantities  of  -.vheat 
\7hich  could  be  substituted  for  hard -red  spring.-   IJne  larger  supply  of  hard 
rsd  vintef  '.7heat ,  •' -hich  is  of  higli  milling  quality  this  year,  ctA  a  possible 
increase  in  the  uie  of  ,£of  t  J^heat. Vfpr  bre^.d  f lou^  a  deficit  of  about 

14,000,000  bushels  of  hard -red-  spring- -.vheat, .as guj^iing  th.-^.t  the  carry-over 
Trill  be-'-reducsd-  from .  3a,.Q00,,0QQ.  bushel s;  -to  jperhxap?  30 , 000 , 000  bushel s . 

.  '   .  The  lurom  i7heat  crop- is' ■  tentatively  placed;  at.  only,  10,000,000  bushels, 
OUiis,  together- t7ith- a  carry-over  of .  7  jOOO, 000.  busViglp, ,  jvpuld_  provide  a  total 
supply  of  -  only  17,000,000  .bushels  of/ durojiv  reheat. A.  uti^  of  19,000,000 

bushels  seems- to. -be:  about  the  .mlnim«Ki_7.h^^^  bg.  ejq^ec.tedj  considering 

that  about- 12,000,000  bushel's  of  dur-am  is  us.ually:  ground,  5,000,000  bushels 
is  used  for' -seed  and  some  ,-fed,: .  ,Based:  on  pa^^^t.,  experience, _  a  carry-over  of 
4,000,000  bushels .  se.ems  to  D&. about,  as  lo^;:  ?is  .mighib^  be,  expected.    With  a 
carr^^-over  of  -this  size  on  July  i,  1937  a  u^tilizatipn  of,  19^000,000'  bushels 
770-ald  represent  a  def  icit  .  of .  6,000  ,_000  bushels.  .As  sho-m  in  table  3,  the 
total  supply  of  soft  red  winter  uheat  in  p'rospect"di'fTers~vei^' little  from 
the  to4:al  supplies  for  1935-36*;  . \:  .;    ;.W  r-;-i./:.''  - 

Total  domestic  supplier  of  all-.wheat.  . for  1.95:5-3q  are  ^indicated  to  be 
783,000,000  bushels  consisting  of  150,000,000  bushels  of  carry-over  on 
July  1  and  a  prospective  crop,  based  on  A-iigust  1-  indications,  of  635,*000,000 
bushels.    The  estimate  of  domestic  utilization  for  the  year  includes  ' 
495,000,000  bushels  for  milling,  80,000,000  for  seed  and  85,000,000  for  feed. 
The  cmount  of  feed  is  some\7hat  higher  thrji  usual  because  it  is  felt  that  the 
small  com  crop  and  high  com  prices,  together  v;ith  a  consider?.ble  q-'jxuitity 
of  7?heat  of  lo^  milling  quality  in  our  carry-over,  will  result  in  consider- 
able -jheat  feeding.    Exports  and 'shipment  .s  in  1936-37  will  probably  be  not 
mch  differer.t  from  1935-35  when,  they  amounted  to  300,000  bus'hels  of  v.-hoat 
and  6,8005000  bushels  of  flour  in  terms  of  reheat.     If  carry-over  stocks  and 
crop  prospects  are  borne  out,  dx'A  a  660,000,000  bushel  disappearoiice,  and 
exports  and  shipments  of  7,000,000  bushels  are  ass^amed,  there  -^o^old  be 
116,000,000  bushels,  exclusive  of  imported  •,7heat,  available  for  crJ"r;.^-over 
at  the  end' of  the  year.     If,  ho7;ever,  the  estimated  prospective  deficit  of 
hiard  red  spring  and  durum  77heat  is  taken  care  of  by  imports,  this  carrj^-over 
would  be  increased  to  136,000,000  bushels. 

1/  Includes  imports  of  31,000,000  bushels,  of  ^;h.ich  22,000,000  bushels  was 
full-duty  and  9,000,000  bushels  10  percent  ad  valorem  wheat. 
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No  allowance  has  been  made  for  import 
cons-'jmption"  in  1936-37,  "because  it  is  too  e 
wheat  will  "be  available  in  the  new  Canadian 
expected  to  draw.  Although  imports  of  this 
reduce  the  amount  of  domestic  wheat  fed  to  1 
same  time,  probably  increase  the  total  utili 
were  not  all  used  before  July  1,  1937,  incre 
In  1934-'35,  imports  of  this  type  of  wheat  to 
year,  9,000,000  bushels. 


s  of  wheat  "unfit  for  h-aman 
arly  to  know  how  much  of  such 
crop,  from  which  we  would  be 
type  of  7/heat  would  tend  to 
ive stock  they  would,  at  the 
zr.tion,  or,  in  the  event  they 
ase  the  size  of  the  carry-over, 
t.'^Icd  8,000,000  bushels  end  last 


Tabic  4.-  Wheat;  Supply,  distribution,  and  disappearance  in  the 
continental  United  States  In  recent  years 


1 1  em  ' 

[Avero-ge: 
1923-24:1932-33' 
:    to  : 
;  1927-28: 

: 1933-34 

: 1934-35. 

1935-35 

.1935-37 
.  1/ 

:Million  Million  Million  Million  Million  Million 
:biishols  bushels  bushels  bushels  bushels  bushels 

124.5      385.2      394.0      288.4      154.7  150.4 
•     795.1      757.0      551.6      526.4      623.4  532.7 
:        3.4'       •  ~            .2        14.0  34.7 

.■923.1    1142.2      945.8  828.8-2/812.8 

Exports  md  shipments  Sj,,', 

:     181.4       34.9        28.4       13.3  7.1 
,     122.0      394,0      288.4      154.7  150.4 

303.4      428.9      316.8      168.0  157.5 

Domestic  disappeo.rrjnce  .... 

619.7      713.3      529.0      660.8  655.3 

2/  Total  supply  for  1935-35,  "World  Wheat  Prospects"  for  July,  page  8,  was 
published  in  error  as  832.9;  individual  items,  of  which  it  was  composed, 
were  correct.  Also,  disrppearance  for  food,  feed,  and  loss  was  printed  as 
590.3  instead  of  570.3. 

^  Includes  flour  in  terms  of  whe-.t,     '  '  ' 


PHICES 

Wheat  prices  advrjiced  sharply  during  the  latter  part  of  July  end  early 
August  largely  because  of  deterioration 'of  the  crop  in  Canada.    Since  early 
August  domestic  prices  have  remained  relatively  stead;/  while  prices  in 
"•vorld  markets"  have  generally  declined.    As.  a  result,  thd.  spread  betv/een 
donestic.. and.  foreign  narkcts  lia^y  Tri-lencd.    Currently  this  spread  has  been  less 
than  a  year  earlier,  mainly  because  of  relatively  larger  early  supplies  of  hard 
winter  v/heat  on  the  domestic  market  this  year  but  also  to  higher  quality 
wheat  at  Liverpool,    For  the  week  ended  August  22  parcels  at  Liverpool  aver- 
aged about  13  cents  higher  than  No.  2  Hard  Winter  at  Kansas  City,  whereas  in  ( 
August  1935  the  spread  averaged  18  cents.    The  averogd  spread  for  the  v.-hole 
of  the  1935-36  si^ason  was  15  cents. 
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The  average  United  States  f arm  p  rice  of  wheat  for  August  15  was  1  C5 -1 
cents  per  "bushel  compared  with  jk.k  cents  a  month  earlier  and  SO.S  cents 
in  August  1935.     I»  mid-June  \7heat  prices  were  adjusting  ^ down  to  a  shipping 
differential  under  Liverpool  "because  it  was  then  e>:pected  that  the  United 
States  would  have  a  large  enough  surplus  to  he  on  an  export  basis.  Havever, 
as  drought  conditions  "began  to  reduce  spring  wheat  crop  prospects,  prices 
strengthened  and,  as  conditions  grew  v/orse,  registered,  the  sharpest  gains 
in  repent  years.     The  v/eekly  average  price  of  all  classes  and  grades  of 
wheat  rose  over  kO  cents  from  the  low  point  in  the  middle  of  May  to  early 
August.    Recent  average  weighted  vveekly  prices  of  wheat  at  importajit  domestic 
and  world  markets  are  shown  in  tchles  5-7-  ■ 


Tahle  5--  Wheat:     Closing  Saturday  prices  of  December  futures 


Date 


Cnicaeo 


Ks.nsas  City 


19"55:  19^6 


Minnea'ooli  s 


19'-5:  1936 


Winnipeg  l/ 


1935:  1936 


Liverpool 
1/ 


1933:  193  b 


Buenos 
Aires  2/ 


19 -^;3;  1936 


High  1/ 
Low  J/ 
July  25 
A.ug.  1 

g 

22 


Cents 


Cents 


Cents; Cents 


Cents: Cents 


Cents: Cents 


Cent  s;  Cent: 


96 
S2 

3h 
92 
92 
ss 
9i 


llU 
S6 
lok 
Ilk 
112 
111 
112 


96  : 

7S  : 
3k  : 

91  : 

92  : 
90  : 
92  : 


Ilk 
81 
102 

113 
112 

113 
113 


106  : 
102  : 
100  : 
100  : 

105  : 
102  : 

106  : 


126 
88 

117 

126 
126 
I2k 
I2k 


k/  85:  106 
k/  80:  76 
k/  85:  92 
k/  Sk:  102 
k/  Sk:  103 
23:  99 
85:  9S 


81 
70 
77 
7S 
7S 
7S 
81 


115 

82 
101 
111 
112 
.110 


Cents?  Cents 

66:  6/  117 
5/56:^/  92 
7  /  65:7/  100 
2/  6U:7/  109 
7/  63:7/  iOl 
ll  63:1/  110 

1/  63:8/  105 


1/  Conversions  at  noon  buying  rate  01  exchange.         Prices  are  of  day  previous  to  . 
other  prices.    ^/  June  1  to  date,    k/  August  futures.    ^/  August  and  October  fu- 
tures.    6/  September  and  October  futures.     7/  October  futures.  Hoy ember  futures . 


Table  6.-  Fneat:     Weekly  wei;:hted  f.verage  cash  price  at  stated  market  s 


All  classes; 

No. 

2  : 

Ho 

.  1  : 

Ho.  2 

Hard; 

Ho 

.  2 

West  em 

Week 

and  grades:Hard  Winter: Dk.i:. 

Spring: Amber  Durum: 

Red  Winter: 

WM  te 

ended 

six  markets: Kansas 

City:'Minnea-uolis:Minnear)olis: 

St.  Louis  : 

Seattle  ll 

:  19"^5 

:   19 '66: 

1933: 

1936: 

193^ 

:  1936: 

1935; 

1936: 

1935 

1936: 

1935: 

1936 

Cents 

:  Ce-its 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

Cent  s 

ligh  2/ 

101 

128 

106 

126 

128 

150 

120 

166 

3k 

120 

7S 

97 

Low  2/  ; 

93 

90 

85 

89 

102 

118 

100 

loU 

85 
88 

93 

73 

7S 

ruly  25  : 

96 

110 

99 

111 

111 

13^ 

lOU 

lk2 

107 

76 

91 

^ug.     1  : 

100 

117 

106 

117 

125 

1'40 

120 

152 

3k 

112 

76 

3k 

8 
15 

9S 

127 

10k 

122 

128 

150 

117 

166 

93 

116 

76 

97 

96 

128 

102 

122 

123 

Ikk 

118 

IU8 

91 

113 

75 

97 

22 

97 

127 

103 

126 

127 

V4k 

118 

Ikk 

93 

120 

76 

_/  Weekly  aver£-re  of  daily  cash  ruotations.  basis  Ho.  1  sacked.    2/  June  1  to  date. 
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Tr.ble  7--  liTheat:    Average  jriceper  tushel  at  specified  markets 
in  terms  of  United  States  currency,  "by  weeks,  June-August  153^ 


Week  ■ 

f^n  riri  • 

X.  ill!  JL 

ijX  V  t?  X  ~" 

Berlin' 

Paris 

ended 

Hi  tv 

]  / 

!^T\        n  Q  • 
CX)J  L/  X  J.  0  • 

'2/  : 

Tl  P  • 

;  / 

A  1       n  • 
A  jl  J.  t:;  0  , 

hi  ■ 

) ' 

6/  ; 

7/ 

r.ontc? 

na-'-i  t 

n  c  n  1 0 

C  -^-.ts 

Cents 

.Ttth         •  • 

71  1 

_7W  •  0 

rLjC 

13  • 

89. U 

118.2 

71.2 

91.3 

85.3 

90.7 

232 

176 

20 

95-7 

123.6 

73.9 

91.9 

88.3 

89.8 

232 

179 

27 

101.2 

132. 5r 

76.7 

91-5 

90.3 

89  .6 

232 

176 

July  '4 

100.3 

12U.5 

77.2 

92.2 

90.1 

90.8 

233 

177 

11 

•  lll.u 

139-3 

85.3 

95.7 

9S.7 

91.9 

233 

179 

IS 

:  111.3 

13U.6- 

87.9 

97-2 

100.2 

9U.3 

233 

182 

25 

:  lll.U 

133.8 

89.2 

99. s 

102.7 

96. U 

232 

187 

Au?^.  1 

117. u 

139.7 

94.7 

107.0 

106.2 

98. 5 

232 

201 

S 

:     121. S 

150.0 

102.5 

111.6 

115.9 

100.8 

252 

20U 

15 

:  121.7 

1)+U.3 

97. u 

108.0 

112.2 

IOU.3 

22 

:  125-7 

l!43.7 

97-7 

107.7 

112.5 

Prices  are  averages  of  daily  nrices  for  the  week  ending  Saturd?»^  exc^t 
as  follows:     Great  Britain  prices  of  home-grown  wheat  are  averages  for 
the  week  ending  Saturday;  Berlin  and  Paris  prices  are  Wednesday  quota- 
tions.   Prices  at  Winnipeg,  Buenos  Aires,  Liverpool,  Great  Brita.  in, 
Berlin,  and  Paris  are  converted  to  United  States  money  at  the  current 
rates  of  erchange. 
1/  No.  2  Hsrd  Hed  Winter. 
_2/  No.  1  Dsrk  Northern  Spring. 
^/  No.  3  Mr?jiito'ba  Northern, 
if  /  Near  futures. 

fl  Home- jrovm.  wheat  in  England  end  '7;iles  ■ 
_/  Central  German  wheat,  wholesale  trade  price  free  Central  German 
Station. 

1^1  Free  racrket  prices  from  Janv.r  ry  1,  1935-  '  .  " 
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Eur 013  6 an  Inroort  Prospects  2/ 

European  wheat  imports  in  1936-37  are  erpected  to  show  some  significant 
increase  compared  wi th  1  ast  y ear .    A  sharp  upturn  would  he  certain  were  it 
not  for  the  larger  surplus  in  the  Danube  Easin.     Imports  into  tae  United 
Kingdom  during  1936-37  f^ay  not  increase,  despite  a  smaller  domestic,  c  rop , 
if  the  rate  of  decline  in  utilization  which  apparently  took  place  dv-ring 
the  past  season  continues.     Supply  data  indicate  that  British  wheat  require- 
ments in  1935-36  declined  3  or  U  percent  "below  193^-35*    Extensive  importa- 
tions will  "be  required  by  a  bloc  of  continental  countries,  inclvx'iiig  Holla^nd, 
Belgium,  France,  and  Italy. 

Prance  is  expected  to  need  a  considerable  quantity  of  foreign  wheat, 
despite  a  fair  sized  carry-over.    This  situation  is  a  result  01  prospects 
for  a  reduced  crop  not  only  in  France  but  also  in  French  North  Africa,  which 
has  been  the  source  of  most  wheat  imports  into  France  In  recent  years.  Present 
indications  point  to  an  available  c-aantity  of  domestic  and  North  African 
wheat  of  around  286,000,000  bushels.    This  quantity  i ncludes  the  present 
crop,  forecasted  by  the  Paris  office  at  2^2,500,000  bushels,  p ros'")ective 
inrports  from  North  Africa  of  only  about  9  ,1S6,000  bushels  and  a  Ccrry-over, 
including  the  G-overrment  security  stock,  of  ap-oroxiraately  3 5>000, 000  bushels. 
In  France  the  annual  consumption  of  vvheat,  including  durum,  and  the  net 
trade  in  both  wheat  and  wheat  products  during  recent  years,  hs-s  been  around 
323,000,000  bushels.    On  the  basis  of  these  figures,  the  difference  between 
consumption  and  supply  requirements  indicates  a  deficit  of  about  37,000,000 
bushels.    The  French  authorities,  however,  have  repeatedly  claimed  that 
domestic  consumption  has  declined  markedly,  and  also  that  the  carry-over 
figure  is  not  definitely  known.    Even  when  some  allo'.vance  for  these  uncer- 
tainties is  mede  it  still  seems  certain  that  extensive  p urchases  of  foreign 
wheat  will  be  required- 

In  Italy  the  carry-over  of  old  wheat  is  at  a  minimum  and,  unless 
there  is  a  forced  reduction  in  consunption,  imports  during  the  coming  season 
are  expected  to  be  heavy,  probj^bly  amounting  to  at  least  35.000,000  bushels. 
In  accordance  v.-ith  the  Rome  agreement  there  are  contracts  for  the  purchase 
of  7,350,000  bushels  "of  bread  -.yhet  t  from  Hungary.     The  ne',7  wher-.t  crop  in 
Germany  plus  carry-over  stocks  should  about  cover  domestic  requirements. 
However,  in  view  of  the  fact  taat  the  reaccumulation  of  stocks  seems  to 
be  desired  by  the  authorities,   it  is  entirely  p  robable  that  Ger.n?aiy  may 
avail  herself  of  a  possibility  zo  get  hold,  of  considerable  araouats  of  Danubian, 
particularly  Yugoslavian,  wheat  this  year.    During  the  past  se  :.son,  Germany 
imported  veiy  little  wheat.    The  cprry-over  stocks  in  Spain  would  seem, 
statistically,  to  about  offset  tn^  reduced  crop  and  make  imports  unnecessary, 
but  the  continuation  of  present  internal  military  activities  would  alter 
the  situation.     In  Portugal,  a  he;:.vy  carry-over  exists  and  should  fully 
offset  the  small  crop. 

The  Drnube  Basin  surolus  is  estimated  at  about  S2,  300,000  bushels, 
ia\i  P'T'orted,  will  closely  a-o^roach  the  record  post-war  erroorts  of 

A  considerable  p.ortion  of  the  crop,  especially  in  Hungary,  has 
already  oeen  arranged  for  through  compensation  or  special  clea.ring  agreements 
with  fusoria,   Italy,  and  Switzerland, "  and  most  of  the  exports  will  T)robably 
be  arranged  for  m  a  similar  way.    Poland  should  also  have  sur-)lus  wheat, 
but  possibly  less  than  last  year.    Very  limited,  if  any,  wheat  e rcoorts 
are  expected  irom  the  Baltic  States  and  S'.-eden. 

2/  From  reports  of  foreign  offices  of  the  Foreign  Agricultural  Service. 


The  World  Durun  V7-}j',^._t  Si  tuation  in  1936-37  ^ 

The  production  of  durum  v.^.-rt  in  1936  in  the  six  importaait  countries 
which  enter  into  the  international  J urujn  situation  -  United  States,  Canada, 
Italy,  Morocco,  Algeria,  and  Tunisia  -  is  expected  to  "be  one  of  the  anallest 
on  record.    Estimates  for  1936  for  Canada  are  not  availahle,  but  production 
in  the  other  five  countries  is  o reliminarily  estimated  at  about  95.000,000 
bushels  (trble  8)  compared  with  the  1935  production  of  129,000,000  bushels 
and  the  1330-3^  average  of  lUO,000,000  bushels.     The  carry-over  supplies  of 
durum  ^v.-ieat  are  very  small  in  the  western  Mediterranean  countries,  and  in 
the  United  States  only  about  -10  percent  of  the  average  carry-over  for  the 
period  1930-3^1  when,  however,   supplies  were  somewhat  larger  than  in  previous 
years.     (S?e  also  table  3-) 


Table  8.-  Durum  Wheat:     Estimated  p reduction,   specified  countries,  19J)-36 


Country  [ 

Average  : 
.    13i0-3U  : 

1934  ; 

1935  ; 

1936 

1,000 

bu:-h:- 1  s 

1,000 
bushels 

1,000 

bushels 

1 ,  000 
b  ushels 

Italy  , , . . 
Algeria  . . 

1/  52,058 

20,734 
22,594 
9.134 

57,797 
27,925 
28,322 
9,553 

55,250 
I3.SS5 
24,453 
11,023 

51,440 
11,75s 
18,372 
4,777 

Total  lie 

!diterranean  Basin 

110.520 

123.597 

105.211 

8  6.347 

United  St.i' 

29,716 

6.891 

23.27S 

9.031 

Total  . 

140,236 

130,488 

129,039 

95,37s 

1/  Avera.je  1931-1934 


Th;  estimates  of  the  1936  durum  wheat  crop  in  the  western  i.Iedi  terranean 
countries  represent  a  marked  reduction  from  the  1935  harvest.    'Tliile  the  Ital- 
ian crop  is  placed  at  only  8  percent  under  that  of  1935»         total  outturn 
in  Algeria,  Morocco,  and  Tunisia  is  about  29  percent  below  that  of  last 
year  and  33  percent  less  than  the  average  production  during  the  years  1930 
to  1934.    The  small  0 utturns  are  attributed  not  only  to  the  lightness  of 
the  rainfall  but  also  to  its  uneven  distribution.    Excessive  rains  late 
in  the  spring  followed  dry  weather  during  the  autumn  months,  w.iich  retarded 
seeding  and  field  work.     In  addition  to • the  six  countries  named  above,  France, 
Russia,  Rumania,  Spain,   India,  Argentina,  China,  and  Japan  also  pro  cuoe 
durum.    The'  French  crop  is  not  l,-:.r.re,  even  in  normal  years,  and  is  believed 
to  have  little  influence  on  t^ie  m?rket.    Russia  was  formerly  the  most  im- 
portant exi-)orter  of  durum  wheat  in  the  world  but  in  recent  years  h^s  played 
almost  no  pt.rt  in  international  tre-de.    Nothing  is  known  concerning  the 
current  dunm  crop  in  Russia,  but  it  is  possible  that  some  exports  may 
be  made  this  season  if  demand  is  sufficiently  strong.    Although- 3  ;o  a  in  or- 
dinarily produces  more  durum  taaj:!  France,   in  most  years  it  plays  little 
part  in  i.iternational  trade  and  is  not  expected  to  this  year  because  o:^ 
a  greatly  reduced  crop. 

Based  on  a  report  from  the  Paris  office  of  the  Foreign  Agricultural  Service. 
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Intenic^tional  trade  in- durim'  oijxing  1936-37  vrill  consist  largely 
of  exports  from  Canada  to  the  United  States,  and  shipments  from  Algeria 
to  France,  v.-ith  Italy  prohahly  drawing  -upon  neighlDoring  Daniibian  States 
or  Eussia  for  s'upplies,  in  aiidition  to  Canada.    According  to  trade  iniormation, 
practically  all  of  the  "best  quality  milling  Canadian  durm  held  at  Lake 
Head  Canadian  ports  has  "been  purchased  for  shipment  to  the  United  States. 
The  Algerian  exportahle  surolus  is  estimated  at  "between  3,000)000  a-nd 
4,000,000  'ou-shels,  which  will  pro"bal)ly  satisfy  only  a"bout  half  of  France's 
requirements.     Domestic  supplies  in  Italy  suggest  imports  of  "bet-.veen  5,000,000 
and  6,000,000  "bushels.    Morocco  and  Tunisia  appear  to  have  a  cora"oined  deficit 
of  some  7,000,000  "bushe-ls.    However,  this  will  he  largely  offset  hy  heavy 
utilization  of  other  grains,   such  as  com  or  harley,  and  will  have  little 
influence  on  the  volume  of  international  trade. 

The  World  and  Domestic  Wheat  Outlook 

Drous.ht  and  rust  hc-ve  "been  .na.jor  factors  c ontri"buting  to  the  re- 
duction in  excessive  world  stocks  of  wheat  accumulated  from  1929  to  1933- 
Near  normal  yields  on  present  world  acreage  would  result  in  crops  a"bout 
equal  to  the  average  production  during  the  years  1923  to  1932,  when,  despite 
larger  utilization  than  at  present,   stocks  accumulated  rapidly  and  prices 
were  depressed-  -     '  ■ 

Tahle -9  shows  the  average  v/crld  supply  and  distri"bution  for  1923-2U 
to  1927-28,  the  last  ^-yea.r  period  "before  the  accumulation  of  excessive 
world  supplies.     The  table  a.lso  shows  the  situation  in  1933,  when  world 
wheat  supplies  were  the  largest  on  record.    The  last  column  shows  estimates 
for  the  current  season  hased  on  prospects  to  date,  and  indicates  that  total 
sT:tt)plies  have  "been  reduced  to  about  the  1923-2!4-to  1927-28  1  evel .     Ta"ble  11 
shows  July  1  stocks  in  major  exporting  countries  and  afloat  "beginning  -ith  1922. 

Ta"ble  9--  Wheat:     World,   excluding  Russia  and  China,   srroply  ano 
distribution  in  selected  years 


I  tern 

:      1523-24  to  ; 
:.       1927-28  .; 

;    1933-3^  : 

■  1936-37  Ij 

: Million  bushel s 

Million  bushels 

Million  bix  hel  s 

•••  :  3.439 
. . .  :  20 

.  -  1.1S9 
3  ,809 

34 

.  7^^ 
'3,437 

(20) 

. ..   :  4,144 

5,032 

4,161 

. ..  :  724 

1,250 
3,782 

_l/  Preliminary. 


The  acreage  seeded  in  the  United  States  for  the  I936  cro-o  is  estimated 
at  about  74,500,000  acres  compared  rith  about  69,500,000  acres  seeded  for 
the  1935  crop.    There  had  previously  been  a  decline  in  acreage,  the  area 
seeded  for  harvest  '  in  1928,  the  average  acreage  seeded  for  hr-rvest 

in  1930  to  1932,  ajid  zhe  acreage  seeded  for  harvest  in  1934,  being  71,000,000 
acres,  66,300,000  acres  and  63,500,000  acres,  resT)ectively . 
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Seedin^s  for  the  cro';   of  1935  were  influenced  "by  modifications  in 
require'aents  under  the  A/'ricultural  Adjustment  Program  and  "by  increases  on 
the  -oart  of  noncontract  sieiners.     In  the  sum.aer  of  1935  it  was  announced  that 
those  who  signed  the  Wheat  Adjustment  Contract  for  1936  to  1939  would  'oe 
permitted  to  plant  95  percent  of  their  1936  "base  acrea.ce.     Many  growers, 
however,  had  seeded  v/inter  wheat  in  the  fall  of  1935  "before  the  ne'.7  contract 
was  offered  to  them,  and  there  was  a  tendency  for  farmers  to  plant  larger 
acreai^es  than  they  seeded  in  1934.    Moreover,  many  producers  whose  ratio  of 
wheat  acreage  to  crop  land  was  relatively  sm^all  did  not  sign  applications  for 
contracts  last  fall  and,  much  of  the  increase  in  seedings  "by  former  contract 
signers  can  "be  attri"buted  to  this  group.     The  1936  Agricultural  Conservation 
Pro.jram  provides  for  payment  for  a  diversion  to  soil-conserving  crops  of  not 
to  exceed  15  percent  of  the  general  soil  depleting  "base,  which  includes 
many  other  crops  "besides  wheat.     G-rov/ers  participating  in  this  program 
were  not  required  to  make  any  adjustment  in  wheat  if  they  had  "been  raising 
other  soil-depleting  crops  from  which  diversion  could  "be  made  to  soil- 
conserving  crops. 

The  acreage  seeded  to  wheat  for  the  1936  crop  was  the  second  largest 
on  record,  and  seedings  as  large  for  the  1937  croT  v/ould  produce  enough  wheat 
for  averarc  domestic  utilization  even  if  per-acre  yields  should  turn  out  to 
"be  one-fourth  "below  average.     Stated  another  way,  on  the  "basis  of  the  1925-34 
average  yield  per  seeded  acre  (ll.8  "oushels),  an  acreage  in  excess  of 
60,000,0''0  acres  v/ould  r)ro"ba'bly  result  in  a  surplus  for  export.     With  the 
likelihood  of  an  acreage  considera"bly  larger  than  this,  average  yields  in 
1937  would  result  in  United  States  prices  "being  lower  relative  to  Liverpool 
than  in  the  past  3  years,  and  it  is  altogether  possi"ble  that  they  might 
result  in  average  farm  prices  20  to  30  cents  less  than  if  the  United  States 
continued  on  a  domestic  or  import  "basis. 

Tal)le  10  shows  the   jrices  of  wheat  at  Liver-oool  and  at  im'oortant 
domestic  markets  for  the  1923-24  to  1927-28  "oeriod,  v.'hen  the  U/iited  States 
was  ex^porting  wheat  and  "before  the  large  surpiluses  accumulated.     Prices  are 
also  shown  for  the  last  4-  j'^ears,  three  of  v;hich  we  have  either  "been  on  a 
domestic  or  import  "basis.     Based  on  the  figures  in  this  ta"ble,  the  price  of 
No,  1  Hard  Am"ber  Durum  at  Minneapolis  (price  adjusted  for  changing  price 
level)  averaged  47  cents  higher  in  the  last  3  crop  years,  relative  to  Livcrpoo 
than  it  did  in  the  5  years  ended  in  1927-28;     No.  1  Dark  Northern  S^:iring  at 
Minneapolis  and  Nq.  2  Hard  Winter  at  Kansas  City  averaged  34  and  31  cents 
higher,  respectively,  while  No.  2  Red  Winter  at  St.  Louis  and  No.  1  Western 
White  at  Seattle  avera.g.ed  22  cents  and  16  cents"  higher,  respectively. 

If  the  United  States  should  produce  a  surplus  lar-e  enoug"-i  to  place 
the  couiitry  on  an  exoort  basis  in  1937-38,  and  if  production  should  "be 
fairly  normal  so  that  there  would  cot  "be  a  shorta:_e  in  any  one  class  of  wheat, 
it  is  reasonable  to  ass^ome  that  tendencies  v/ould  develop  to  \7ipe  out  these 
price  differences. 
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Ta"ble  10»-  Vlheat:    Average  ann-oal  -nrices  at  Liveroool  and  iiirportant 

domestic  markets  for  specified  periods 


Item 


Av.  1923-24: 
to  1927-28: 


1932-33  •  1933-34'  1934-35'  1935-36 


Liverpool,  parcels  

Kansas  City , No, 2. Hard  Winter 
Minneapolis, No.  1  Dark 

Northern  Spring   

Minneapolis  No.  2  Hard 

Amoer  Daram   

St.  Louis  No.  2  Red  Winter... 
Seattle  No.  1  Western  ^nite.  . 


Cents  Cents        Cents         Cents  Cents 

per  "bushel  per  "bush. per  "bush. -per  "bush.oer  "bush. 


156.0 
134,7 

53.8 
50.9 

58.2 
88.5 

80,  5 
98.1 

90,0 
105.1 

147.8 

50.8 

91.3 

116.4 

126.0 

138.4 
144.4 
135.2 

58.4 
55.2 
52.1 

103.2 
94.3 
75.4 

157.7 
93.9 
83.9 

112.8 
■  94,9 
82.9 

Ne\7  &overnment  Measures  in  B'jjope  4,/ 

Goverriinent  ;oolicv  durin/  the  coning  season  with  respect  to  wheat  has 
no77  "been  announced  in  several  European  countries.     In  general,  increased 
governmental  control  or  influence  over  the  grain  trade  is  indicated,  Ital^ 
in  pa.rticular  has  announced  ner;  rovernment  measures  for  controlling  the  f-Tain 
trade,  which  appear  to  "be  s^arpassed  in  their  completeness  onl:/  "bv  the  Soviet 
Union,     The  German  grain  control  authorities  are  continuing  the  wheat  and  grain 
market  control  in  a-^proxinately  the  same  way  as  in  the  past  season.     The  law  and 
ordinance  of  July  10  and  11,  respectively,  however,  provide  for  a  stricter 
supervision  and  regulation  of  feed  grain  markets  and  prices,  and  place  special 
emphasis  on  refilling  depleted  stocks  of  "bread  rye.     JolloTring  weeks  of 
discussion  the  v/heat  monopol;'  in  Czechoslovalcia  has  now  "been  prolonged  to 
June  30,  1940,    An  attempt  to  influence  wheat  acreage  "by  a  reduction  in  prices 
to  farraers  who  do  not  comply  "by  planting  a  smaller  acreage,  is  planned.  The 
French  wheat  office  recently  announced  a  fixed  price  for  August  of  $2.50  "oer 
"bushel      5/,     which  price  is  to  "be  increased  1.79  cents  per  month  to  Januar2/, 
inclusive,  and  2.69  cents  thereafter,  so  that  the  July  price  will  he  $2.74. 
The  price  applies  to  wheat  weighing  55.9  pounds  per  bushel.     Prices  for  other 
weights  have  not  yet  heen  established. 

A  system  of  fixed  or  minimum  prices  has  now  "been  esta'blished  for  all. 
Danube  Basin  co-entries,  and  premiums  are  to  ce  paid  onvhcat  and  floior  exports 
by  the  Government ,     In  Bulgaria  and  Tagoslavia  the  grain  m.onopoly  organizations 
are  to  receive  government  funds-  with  which  to  operate  and  make  exports  "oossible 
should  dom.estic  price  levels  be  out  of  line.     A  good  share  of  the  H-Q^ngarian 
wheat  siurplus  has  been  arranged  for  at  advanced  nrices  in  accordance  with  the 
Rome  Agreement, 

4/      From  re-^-or-ts  of  foreign  offices  of  the  Foreign  Agricultural  Service, 
5/      Conversioi-s  at  current  rates  of  cxchan5:e. 
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In  Morocco,   the  G-overnrnent  ha.s  "orchi'bi ted  the  exr.'Ortation  of  "both  durum 
and  hread  wheats  and  has  placed  an  exjort  tax  of  10  percent  ad  -valorem  on 
corn  and  harley.     This  has  iDeen  done  to  assure  the  provisioning    of  the 
native  ^population  and  to  prevent  speculation  in  these  foodstuffs. 

The  European  Wheat  Market  Si tuation 

Import  trading  of  wheat  was  fairly  active'  and  T^rices  advanced  during 
the  iVionth  of  July  under  the  influence  of  'oersistent  coinplaints  alDout  the  crop 
situation  in  the  North  American,   in  the  Soviet  Union  and  in  the  Wgstern 
Mediterranean  countries.     B^a^^-ing  on  the  part  of  G-reat  Britain,   notably  of 
Manitohas  and  Australian  wheat,  was  extensive  and  Holland,  as  well  as  Belgium, 
tooi^  fairly -large  quantities  of  various  descriptions,  including  Runanian  and 
Bulgarian  varieties.     Austria  purchased  a  significant  quantity  of  Kian^arian 
wheat.     In  August  a  part  of  the  July  price  gain  was  lost,  however,  as  the 
result  of  free  European  offerings,  slow  demand  and  improved  European  harvesting 
v/eather.       •  .  ,  . "  "     •         '  . 

Tahle  11.-  "(Theat:     Stocl.s  in  major  ex;Dorting  countries  and  afloat, 
as  of  July  1,  1922  to  date 


United 

: Canadian  : 

United  : 

Year 

.  States 

:     grain  : 

Argentina 

Australia  : 

Kingdom  : 

Total 

:        2/  : 

3/  : 

:  iv-illiOii 

Million 

Million 

Million 

Million 

Million 

:  "bushels 

bushels 

hushel s 

"bushels 

bushels 

hushel s 

1922 

:  115 

48 

81 

27 

61 

532 

1923 

:  138 

45 

66 

39 

56 

344 

1924 

:  145 

57 

77" 

36 

62 

387 

1925  • 

:  118 

47 

71 

37 

51 

324 

1925 

:  106- 

52 

.■  83 

28 

53 

332 

1927 

:  124 

66 

87 

47 

59 

383 

1928 

;  126 

,  128 

105 

44 

61 

464 

1929 

250 

152 

153 

48 

61 

554 

19  30 

308 

154 

68 

58 

44 

632 

1931 

340 

158 

92 

78 

56 

.  .  724 

1932 

401 

161 

71 

59 

56 

748 

1953 

398 

-  238 

.  96 

71 

44 

847 

1934 

288 

•-  222 

141 

102 

48 

801 

1935  ; 

-155 

226 

103 

69 

.  38 

591 

193S 

150 

155 

73 

51 

39 

458 

Co:.ipilod  as  follows: 

United  Stat 

3s  —  Stoc; 

:s  on  lar.v.s, 

stocks  in 

co'^jntry  mills 

and  elevators,     commercial  stocks,     stocks  in  merchant  mills  and  elevators,  i 
in  transit  to  merchant  mills  and  elevators  and  stocks  stored  for  others  by 
merchant  raills.      Canada  —  1922  to  1923,  carr>^-over  Augast  31  plus  net  ex]oorts 
di;iri:'^g  July  and  Augiast;     1924  to  date,   carr.-'-over  July  31  plus  net  exoorts  for 
Julj-,      Ar,':entina  —  carr;;-over  on  December  31  nVis  exports  July  1  to  Dccember3L'. 
Austral ia  --  Carry-over  on  Dccer.iber  1,  plus  net  exports  July  1  to  ^Tovember  30, 
except  the  years  1922-24  which  are  ex-^orts  only,  for  July  -  DeceLiber  31. 
ly  Includes  U.iitcd  States  r/heat  in  Canada. 

2/  Includes  Canadian  wheat  in  the  United  States.  , 
3/  Includes  stocks  in  United  Kingdom  ports,  su^':ilies  afloat  to  United  Kingdom,  j 
Continent  and  for  orders. 
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Table  12,-  United  Str.tes:    Exports  of  v^heat  and  wheat  flour,  1935-36  and 

1935-37  1/ 


Week 

endpd 

;            '.The  at 

Wheat 

flour 

•,/hec.t  including  flour 

T        ^           "7  ■ 

:     19o:^-3d  : 

19^55-37  : 

1955-36 

:  1936-37 

:     1935-36  : 

1936-37 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

bushels ■ 

bushels 

barrels 

barrels 

bushels 

bushels 

July  4 . . 

0 

5 

9 

25 

42 

123 

11.. 

0  . 

0 

32 

26 

150 

122 

lo,  . 

2 

.  0 

34 

16 

162 

75 

25..: 

0 

0 

16 

22 

75 

103 

iJJLg, .    1  .  . 

2 

4d 

8 

22 

40 

143 

8.. 

1 

0 

25 

42 

119 

197 

15..: 

0 

5 

23 

7 

108 

38 

22..: 

0 

23 

14 

31 

66 

169 

Compiled  from  reports  of  the  Department  of  Conine rce. 
1/  Includes  flour  milled  in  bond  from  foreign  wheat. 


Toble  13.-  Wheat,  including  flour;    Shipments  from  principr,!  exporting 
countries,  specified  dates,  1935-36  and  1936-37 


T/eek 
ended 

Argentina 

:  Australia 

:  "Danube 

North' 

America 

1935-36 

1935-37 

: 1935-36 

rl936-37 

1935-36 

: 1936-37 

1935-36 

19J6-37 

•  1,000 

1,000 

"r,000" 

1,000  " 

"  1,000 

■  iVooo 

1,000"" 

i-,ooe 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

July  4 . . 

.  3,148 

928 

940 

516 

248 

96 

1,736 

.5,328 

11. . 

:  2,308 

856 

2,564 

880 

248 

168 

1,648  ■ 

5,360 

18. . 

3,100 

588 

1,320 

848 

96 

656 

2,360  . 

5,72(^ 

25.. 

1,380 

1,592 

1,668 

708 

0 

352 

2,944 

4,280 

Aug .  1 . . 

1,504 

1,452 

1,472 

1,212 

16 

736 

2,720 

5,688 

8.. 

2,948 

588 

1,008 

960 

0 

640 

1,560 

6,848 

15..' 

1,312 

1,060 

1,188 

1,838 

0 

712' 

2,880 

5,616 

Compiled  from  Broomhall's  Corn  Trade  News. 
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Ta'ble  14.-  TiVheat,  includint;,  flour:    I/Iovemont  fron  principal .  exoorting 

countries-,  1932-34  to  1935-37 


:  Ex-jorts  as  ,-.iven  "by  official  sources  

Countr^r  :   Total  :     July  1  to  date  shovvn  :  I 

.  __  ^  ^_  ^  ^  ^ 

;i933-34;i934r- 35;  1935- 36;  1934-35;  1935-36;  1935- 37;  Date 

:  1,000  ■    1,000      1,000      1 , 000      1,000  1,000 
; "bushels  "bushels  bushels  "bushels  "bushel s  "bushels 

United  States   :  37,002    21,532    15,930      2,168      1,231      1,389  July  31 

Canada  :  198, 555  169,630  237,447    14,815    10,937    27,915' July  31 

Argentina  :144,854  187,000    7  6,577    1  6,984    11,344      4,493  July  31 

Australia  :  86,509  108 , 010 j/265,.714 

Russia   :  33,737      4,286  2/fe8, 816        '  ■  ■  . 

H\m,vary  :  29,615    12, 499 j/ll, 944 

Yugoslavia  :        839      4,401  ^  174 

Rumania   :        248      3,432  179,996 

Bul  .aris   :     4,236         375  l)  954 

British  India   :    2 , 084      2,313  3/2,164 

-otal  : 537, 729  513.4-83  549.316  

:  Shi-oments  as  given  "by  trade  sources 

Total         :  Weclc  ended  :      July  1  -  Au£.  29 

:i9:--4- 35  =  1935-35: Aug.  15  =  Aug.  22  :Aug,-.29   : 1935-36  =  1936-37 
:  l.O^O      1,000      1,0(^0      1,000      1,000      1,000  1,000 
;"Dushel s  "bushels  "bushel s  hushels  bushels  "bushels      bushel s 

North  Aniorica    4/  :  162, 832  219,688  5.516  4,752  4,311  21,072  47,913 

Caiiada,  4  markets    5/  :  176,059  246,195  5,737  5,555  3,790  55,906  41,794 

United  States   :  20,997  14,207  '         38  155  290  2,509  2,065 

Ar^jGnt'ina  :135,228  77,334  1,060  ■    837  619  21,608  8.570 

Australia  : 111,  628  110,060  1,888  1,293  1,186  12,944  9,491 

Russia  :     1,572  30,224  0  0  0  2,364  0 

Danube  6:  Bulgaria    S/ .  :     4,104  8,215  712'  1,080  1,800  1,096-  6,240 

British  India   :     2,318  1/2,154  0  272  24  0  495 

Total     8/..  ; 468, 732  447,735  59,334  72,710 

Total  iharopean  :  .  '  ' 

shipments    4/..,  ;  337, 752  355,032      7,016  9732,856  9740,696 

Total  ex- European         :  '.  ~,  ' 

shipments     4/  :147, 933  133,523      2,936  9/15,516  9/20,608 


17  Total  of  11  v.ionths. 
2/  Total  of  9  ..lonths. 
3/  Total  of  10  raonths. 
4/  Broomhall's  Corn  Trade  No-vs. 

5/  loi-t  '■.■illiam.     Fort  Arthur,  Vancouver,  Prince  Ruocrt,  and  Ilew  '?estminstcr . 
5/  Black  Sea  shipments  only. 

7/  Tot.-l  exports  as  given  b/  official  sources. 

8/  Total  cf  trade  figures  includes  North  A-norica  as  rc-^orted  by  Broomliall '  s ,  but 
does  not  include  items  2  rnd  3. 
9/  To  Au.-juct  15. 
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Table  15.-  HTheat:  Stocks  in  specified  continental  European  co-'jntries, 
June  15  and  July  15,  1935  and  1936 


Position 


1955  '• 

1936 

;  June 
:    ■  15 

'  Julv 
:  15 

Ju^ne 
15 

!  JttIv 

•         "  U.-'-cX 

:  15 

:    1 , OuQ 
:  "bushel  s 

1 ,  ■j'-.O 
"bushels 

1 , 000 
bushels 

1 , 000 
bushels 

:  1,837 
:  698 

535 

1,003 
342 

786 
919 

:  10,325 

10 , 435 

9,921 

:  306 

283 

223 

206 

:  10,215 

57,801 
4,777 

45,268 
10,141 

35,413 
4,997 

Ports: 

Antwerp   i  

Rotterdam  

United  Kingdom (wheat  and 
flo^or)  1/  

Gennany: 

Berlin  (wheat  and  flour)  U 
" Second-hand" . stocks 
(wheat  and  flour)  1/  2] 

?arm  stocks    1^/ ......  

Other: 

ST'edish  mill  stocks  of 
wheat  1/  


4,042 


3,494 


3,943 


1/  First  of  the  month.  ,      ■  •  ' 

2/  In  warehor.ses  and  floiu*  nills.  These  totals  are  estiinated  to  include 
95  percent  of  all  stocks  in  v7arehouses  and  flour  iriills,  'and  therefore  must 
contain  nost  of  the  Berlin    and  Hamhurg  data. 


3/  Preliminary. 
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Talkie  16.-  Wheat,   includinf^  flour;     Net  imports  into  European  countries, 
year  beginning  July  1,  1933-34  to  1935-36 


Country 


1933-34 


193^35 


Preliminary 
forecast 
1935-36 
(unofficial) 

ly 


Net  im-ports  re'Dorted 


July  1 
to 


1934-35 


1935-36 


Million 
"busiiels 


Million 
"bushels 


Million 
bushels 


Million 
"bushels 


Million 
"bushels 


A     tria   .! 

11 

'  10 

8 

May  31 

8 

7 

Bel''''i''Jr''   ; 

43 

40 

'.  40 

May  31 

37 

36 

2/ 

1 

3 

June  30 

3/ 

1 

12 

19 

8 

June  30 

19  . 

9 

"Estonia.  : 

3/ 

3/ 

"  2/ 

4 

4 

;  "  4 

k'-)T.  30 

4 

3 

18 

4/-17 

7 

Apr.  30 

4/  -8 

6 

4/  -4  •  ■ 

11 

1 

June  30 

11 

12 

13 

12 

May  31 

11 

13 

Irish  Free  State. . . : 

19 

18 

15 

June  30 

18 

15 

Italy  : 

8 

10 

13 

0  • 

2j 

.  ■  -  2 

May  31 

2/ 

4/  -2 

•  2j 

-  2 

24 

19 

'.  21 

June  30 

19 

21 

9 

9 

8 

J-une  30 

9 

8 

Poland  : 

4/-  2 

4/-  4 

-  7 

June  30 

4/-  4 

4/-  8 

1 

I 

-  4 

May  31 

1 

4/-  2 

2/ 

.2/ 

May  31 

2/ 

2 

4/-  2 

_  2 

June  30 

4/-  2 

4/-  2 

18 

18 

16 

May  31 

15 

14 

216 

202 

201 

June  30 

202 

205 

Total  im-oorts.  . .  : 

397 

375 

357 

354 

338 

Total  exports  .  . : 

6 

23 

17 

-  14 

-  14 

Total,  net  im-oorts.: 

391 

352 

340 

340 

324 

CoiTrailed  from  official  sources. 

1/  Based  on  estimates  furnished  "by  foreign  offices  of  the  Foreign  A~ricultural 
Service. 

2j  Net  exi.-^orts  of  less  t]ian  500,000  "bushels. 
3/  Less  than  500,000  "bushels. 
4/  Net  exports. 

5/  Includes  w"heat  shi":i  :ed  to  Italian  "colonies".  tl 
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UNITED  STATES  DEPARTMENT  OF  AGRICULTURE 

Bureau  of  Agricultural  Economics       |  £ 
Washington  I 


WORLD  WHEAT  PROSPECTS 


Summary 


Another  large  wheat  acreage  is  in  prospect  in  the  United  States, 
prompted  by  more  attractive  prices  than  at  seeding  time  last  yea.r  and 
this  spring.     Seedings  of  both  v;inter  and  spring  v/hoat  for  harvest  in  193° 
were  approximately  74»5'-^0»000  acres,   the  largest  on  record  except  for  1919* 
Abandonment  and  crop  loss  due  to  unfavorable  v\f  eat  her,  however,  v/ere 
exceptionally  large  and  resulted  in  small  production.     If  yields  of  the  crop 
for  harvest  in  1937  turn  out  to  be  one-fourth  below  average,  the  same 
acreage  as  seeded  for  harvest  in  1936  would  produce  fully  enough  wheat  for 
total  domestic  utilization.       However,  if  yields  should  turn  out  to  be  near 
average  or  above,  production  would  be  in  excess  of  domestic  requirements 
and  prices  in  the  United  States  would  fall  to  export  levels. 

Winter  wheat  seeding  is  making  good  progress  generally,  and  the  early 
seeded  grain  is  coming  to  a  good  stcjid.     During  the  past  month  the  winter 
Wheat  Belt,   except  in  some  northwestern  districts  and  in  the  Pacific  Northwest, 
has  generally  received  sufficient  rain  to  c^ondition  the  soil  properly  for 
Seeding,  germination  and  early  growth. 


now  appear  likely  to  bo  about  290,000,000  bushels  less  than  in  1935-36. 
^hile  this  represents  a  sharp  decline  from  the  very  largo  supplies  of  recent 
years,  supplies  this  year  are  still  about  370,000,000  bushels  larger  than  the 


World  y>rheat   supplies  outside  of  Russia  and  China  in  the  193^-37  season 


5-year  average  just  beforq  the  accumulation  of  the  very  large  surpluses. 
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Crop  conditions  now  indicate  that  ".7orld  production,  excluding  Russia 
and  China,  v/ill  -oroh.^.'bly  he  ahcut  3,432,000,000  "bushels  or  a  decrease  of 
about  118,000,^00  husiiels  coinpared  v/ith  last  year,  and  the  \7Grld  carry-over, 
excluding  Russia  at  the  beginning  of  the  current  crop  year  was  apparently 
ahout  775,000,000  hushels,   or  a  decrease  of  ah^ut  170,000,000  bushels 
compared  T^ith  a  year  ago.      Very  limited  ex-jorts  are  expected  "by  Russia 
this  season.     Changes  during  the  last  month  included  an  increase  in  the 
Canadian  estinia.te  but  this  v;as  largely  offset  hy  a  reduction  in  the 
estimate  for  Australia.        Small  reductions  in  the  estimates  for  ether 
countries  also  occurred,  notably'-  the  United  States  and  Czechoslovalria, 

The  estimate  of  v/orld  stocks  of  old  grain  has  heen  revised  upward 
during  the  past  month  upon  receipts    of  the  first  estimates  for 
European  countries  made  "by  the  Eiiropean  offices  of  the  foreign  Agricultural 
Service, 

I^aring  the  coxrent  season,  the  T^rioe  of  t/heat  parcels  at 
Liverpool  has  reflected  the  relativelv  large  proportion  of  high-priced 
Manitohas  in  their  total  takings,  and  futures  in  the  same  market  have  "been 
affected  likewise.     Fnile  these  relatively  high  prices  in  Livor"oool  have 
reduced  the  spread  hetween  United  States  markets  and  Liverpool  as  compared 
vfith  the  spread  during  the  t)ast  3  years,  domestic  prices  still  remain 

relatively  high  compared  with  world  levels.     A  year  ago  Chicago  futui-es 
were  about  5  cents  over  Winnipeg  futures  whereas  they  are  currently  a'bout 
9  cents.      N-'.Jinber  2  Hard  T/inter  W]ieat  at  Kansas  City  is  currently  a'bout 
25  or  25  cents  above  No.  3  ManitG"ba  N-,rthern  co  pared  r/ith  22  cents  a 
year  ago. 
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*'ith  Y'orld  carry-over  stoclis  no77  reiucec".  to  aliout  nomal  pro-portions, 
■orices  this  year  are  .viore  sensitive  to  chanrin^:  crop  conditions  than  they 
have  "been  for  several  years.     In  the  next  few  ;..onths,  as  the  ^k'gentine 
and  Australian  harvest  approaches,  -  crop  conditions  there  will  "becone 
increasingly  important  as  a  price  f-actor,  . 

Import  requirements  in  prospect  in  Europe  d"'jLring  1936-37,  are 
expected  to  "be  increased,  as  a  resij-lt  of  reduction  in  "both  crops  and 
carry-over.     The  imnorts  of  overseas  wheat,  ho-evcr,  are  not  expected 
to  he  greatly  different  from  the  takings  of  the  past  2  seasons.  "iTLiile 
some  increase  is  prohahle,  the  very  large  crop  in  the  Danuoe  countries 
seem  likely  to  satisfy  m.ost  of  the  a^oparent  increased  needs  in  Europe 
this  year. 

Expected  reductions  in  import  takin  ;:s  outside  of  Siarope  will 
prohahljT"  he  more  th.an  offset  "by  the  increased  Sij.ro"oean  im'oorts  so  that 
the  total  irpicrt  requirements  in  1933-37  may  he  som.ewhat  larger  than 
in  1935-36  ,  Tliese  prospective  requirements  may  he  expected  to  reduce  the 
world  carry-over  at  the  end  of  the  season. 

Wheat  Cro":  Prosn-ects 

Tlie  1936-37  world  wheat  crop,  exclusive  of  Russia  and  China,  is 
now  estimated  at  3,432,000,000  hushels  compared  with  3,550,000,000  hushels  in 
1935-36  ajid  with  3,719,000,000  hushels,  the  average  production  during  the 
past  5  years.     Revisions  in  the  estimates  for  several  countries  during  the 
past  m.onth  have  decreased  the  tota.1  for  the  current  season  12,000,000  hushels 
helow  the  total  indicated  in  August. 

The  estim.ate  of  the  United  States  is  now  placed  at  630,241,000 
'oushels  com.pared  with  the  Aug^ast  estimate  of  632,745,000  hushels  and  with 
the  1935  crop  of  623,444,000  hushels. 
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The  first  official  esti.nate  of  the  Canadian  cro-j^  is  232,973,000 
hushels  coir.pared  with  277,339,000  bushels  in  1935  and  275,849,000  l)ushels 
in  1934,     The  quality  of  this  year's  wheat  is  reported  to  "be  very  high. 

The  estimate  of  the  European  wheat  crop,  excludin^^'  Russia,  has 
undergone  virtually  no  change  during  the  past  racnth,   the  -present 
estimate  heing  1,488,497,000  hushels  and  the  August  total,  1,496,002,000 
"bushels.     This  estimate  com^Dares  with  1,575,860,000  bushels  harvested  in 
1935.     The  only  change  in  European  estimates  of  any  significance  reported 
during  the  month  was  a  downward  revision  in  the  Czechoslovalcian  crop. 
Unfavorable  weather  during  harvest  was  v/idespread  throughout  Europe 
except  in  the  Eanubian  countries.     The  full  extent  of  the  damage  cannot 
be  determined  until  the  final  threshing  results  are  known.     In  France, 
as  the  result  of  excessive  moisture  during  ripC'iing  and  harvesting 
seasons,  the  quality  of  the  grain  is  poor  not  only  because  of  light 
weight  but  also  beacuse  of  keening  quality. 

The  estimates  of  the  wheat  production  in  the    North  African  and 
Asiatic  countries  remain  about  the  spine  as  reported  last  month. 

Conditions  have  been  fairly  favorable  for  growth  in  Argentina. 
There  has  been  a  deficiency  of  rain  which  can  be  overcome  if  adequate 
rains  are  received  next  month.      Though  the  official  estimate  of 
area  sownvas    16,803,000  acres,  there  is  a  v/idespread  opinion  that  this 
figure  is  too  low  and  \7ill  be  revised  upward.     In  trade  circles,  the 
acreage  is  estimated  at  17,800,000  acres. 

Rain  is  urgently  needed  in  Australia.     Though  there  has  been 
virtually  no  rain  during  Se-^tember,  the  ter.r-ierature  has  been  low,  which 
has  prevented  the  dry  weather  from  doing  its  full  damage.     Crops  are 
backward  in  the  West  and  Southwest  and  there  are  riimors  that  conditions 
there  arc  the  worst  since  the  short  crop  of  1914.     Production  in 
Australia  is  now  tentatively  forecast  at  about  125,000,000  bushels,  a 
reduction  of  25,000,000  bushels  from  the  August  forecast,  Moistioi-e 
in  October,  however,  can  still  do  much  for  the  crop,  and  plentiful 
supplies  night  largely  restore  the  estimate  of  150,000,000  bushels. 
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Production  in  specified  ccantries, 
1933-34    to  1936-37 


Co"'Ant 


1934-35 


193: 


1956-37 


1,0CD 
"bushel  s 


l.OCO 
"bushels 


1 , 000 
"bushels 


ITcrth  .fcorica:  : 

United  States   :  551 

Canada  :  261 

Mexico   :  12 

Total  (3)  :  845 

jEuroT:e:  : 

England  and  Wales   :  58 

Scotland  . ,  :  3 

Northern  Ireland   ; 

Irish  Jree  State  :  1 

ITonvay  : 

Sweden  :  26 

Denmark   :  11 

N'etherlands   :  15 

Belgiu-i  :  15 

I'rance   :  362 

Svain  :  133 

Luxei:-"burg  : 

Portugal   :  15 

Italy   :  298 

Switzerland  :  4 

G-ennany  :  205 

Austria  :  14 

Czechoslovakia   :  72 

Greece   :  28 

Poland  :  78 

Lithuania  :  8 

Latvia  :  6 

Estonia  :  2 

Finland  :  2 

Malta  : 

Al"b.ania  :  2 

Total  (25)   :  17377 

Bulgaria  :  55 

Hiongary  :  95 

Ru-nania   :  119 

Yugoslavia  :  96 

Total  (4)   :  357 

Total  Europe  (30)  :  1,745 


583 
892 
122 


597 


725 
472 
227 
983 
755 
337 
543 
325 
067 
330 
235 
995 
073 
548 
957 
920 
615 
896 
385 
883 
192 
725 
451 
460 
305 
380 


526 
275 
10 


813 


65 


28 
12 
18 
16 
338 
136 
1 
24 
233 
5 

156 
13 
50 
25 
76 
10 
8 
7 


784  1,298 


454 
356 
072 
582 


39 
54 
75 


464 


249 


243      1 , 547 


393 
849 
950 


623 
277 
10 


192 


)11 


259 
144 
353 
803 
204 
376 
347 
042 
134 
513 
836 
171 
690 
064 
342 
547 
305 
014 
679 
441 
475 
051 
107 
280 
310 
579 


60 
4 

6 
1 
23 
14 
16 
14 
284 
157 
1 
22 
283 
5 

171 
15 
62 
26 
73 
10 
o 
2 
4 


57( 


1.274 


595 
824 
553 
326 


47 
84 

96 
73 


300 


301 


876  1,575 


444 
339 
279 


062 


592 
443 
362 
687 
707 
611 
672 
553 
780 
950 
984 
022 
092 
883 
989 
431 
590 
095 
401 
884 
093 
520 
267 
233 
179 
000 


170 


925 
224 
440 
101 


1 , 000 
"bushels 

53-0,241 


232 


375 


53 

ly 

u  9 
2  / 1 
22 
2/12 

16 
15 
3/242 
121 
1 
8 

3/238 
4 

4/176 
2/  13 
54 
25 
2/  77 
2/  8 


75 


207 


088 
379 
250 
500 
300 
707 
900 
472 
744 
500 
490 
022 
393 
800 
696 
625 
200 
049 
743 
896 
300 
050 
325 
714 
(20c) 
(2,00c 


1,118,344 


55,85C 
87,291 
121,253 
105,703 


370,097 


850 


1,438,441 


Continued  - 
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Table  1.-    IVl.e^t:     Production  in  s'necified  co-ontries, 
1933r-34  to  1935-37  -  Cont'd. 


Co-antry 


Africa: 

Algeria 
Morocco 
Tunisia 
E,gypt  .. 

'tal 


m . 


As  i  a 


Palestine  

Syria  and  Lebanoi 

India   

Japan   

Chosen   

Turkey  , 


Estii.iated  Northern  Hemisphere 
total  excluding  Russia 
and  China   

S  outhern  Keni s'"!here : 

Ari;cntina  

Australia   

Union  of  South  Africa   

Sstir.iated  world  total 
excluding  Russia  and  China 


1933-34  : 

1934-35 

:     1955-36  : 

1356-57 

1 

1 ,  QOO 

1,000 

1 , 000 

1,000 

bushels 

bushels 

bushels 

bushel s 

51,998 

-x3,528 

35,552 

23,476 

28,902 

59,586 

20,056 

9,186 

13,779 

16,554 

7,716 

39,951 

57,277 

45 , 222 

45,701 

110,037 

134,170 

113,324 

97,424 

1,633 

5,050 

3,785 

(5,500) 

13,  476 

13, 458 

20, 043 

(18,000; 

352,937 

551 , 829 

365,179 

352,240 

40 , 410 

47 , 660 

48 , 721 

46,216 

8,387 

9 , 263 

9,747 

(9,000) 

99,637 

39,711 

92, 640 

80,281 

517,030 

524,956 

553,115 

509,257 

3,218,012 

5,020,194 

5,158, 561 

2,971,309 

3,263,000. 

.  5,065,000 

5,134,000 

3,017,000 

286,120 

240 , 669 

159, 625 

5/215,000 

177,338, 

135,594 

142,508 

(125,000) 

11,762 

15,343 

20,209 

(12,000) 

3,809,000      5,515,000    3,550,000  3,452,000 


Coinoilcd  fror.i  official  sources  exce^ot  as  otherv/ise  noted. 

1/  Estimated  in  the  London  office  of  tho  Foreign  Agricultural  Service. 

2j  Estimated  in  the  Berlin  office  of  tho  Foreign  Agricultural  Service. 

5/  Estimated  in  the  Pario  office  of  the  Foreign  Agricultural  Service. 

4/  Excludes  Saar,   since  production  for  this  territory  w^s  not  re  ^ortod  prior  to 

1956.     Production  for  Saar  this  yeor  is  re-^ortod  at  511,000  bushels. 

5/  Based  on  weather  studies. 
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Rye  Prospects 

Present  indicat"ons  point  to  a  rye  crop  in  Europe  smaller  than 
last  year.     The  19  countries  reporting  to  date  show  a  total  of 
804, 996, COO  hushels,  compared  with  815,043,000  "bushels  in  1935.  Increased 
production  in  Germany  and  in  the  Danuhian  countries  is  more  than  offset 
"by  decreases  in  other  European  countries.      Throughout  Europe,  with 
the  exception  of  the  Danube  Basin,  the  weather  has  "been  unfavorable  for 
both  the  growth  and  harvesting  of  rye.      There  is  increasing  evidence  that 
in  important  producing  cO'OJitries  the  rye'  crop  has  suffered  considerable 
damage,  and  further  downward  revisions  may  be  necessarj''. 

Although  below  norm.al,  the  rye  situation  is  relatively  more 
favorable  in  Europe  than  the  wheat  outt^orn  inasmuch  as  weather  conditions 
were  generally  better  in  the  large  rye  producing  areas  than  in  the 
important  wheat  districts  of  the  Mediterranean  Basin.     In  Soviet  Russia, 
however,  the  rye  crop  is  considerably  below  the'  harvests  of  last  year 
and  other  recent  years  on  account  of  severe  drought  and  unfavorable 
harvesting  weather.  ■ 

The  quality  of  the  rye  crop  in  ma,ny  central  and  northern 
European  districts  is  reported  rather  poor  and  not  so  well  suited  for 
bread  grain  purposes  as  in  most  seasons.        This  situation  together 
with  the  fact  that  there  are  fairly  good  feed  crop  supplies  in  Europe 
generally  would  seem  to  favor  exports  of  rye,  particularly  for  feed 
uses  in  deficit  areas.     The  continuation  of  the  present  price  relations 
between  wheat  and  rye,  however,   together  with  the  fact  that  much  of  the 
wheat  in  Central  Europe  this  year  is  not  of  very  good  quality  would  , 
seem  to  favor  the  domestic  utilization  of  as  large  a  part  of  the 
rye  crop  as  possible.     Such  a  utilization  wo'old,  of  course,  be  a 
restricting  factor  on  rye  exports  in  the  surplus  areas.     This  is  expected 
to  be  especially  true  in  the  Danube  countries  where  the  quality  is  better 
and  the  good  demand  for  wheat  favors  such  substitution. 

The  first  official  estimate  of  total  rye  produced  in  Canada  is 
4,982,000  bushels  com.pared  with  9,606,000  in  1935. 
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TalDle  2.-  Rye:     Production  in  r.pecified  countries,  1933-36 


.  Xi7oO 

•         1  0  7A 

-L  J  J^J\^ 

1  ,  J'jO 

1 ,  (J '  '(J 

'       r*!"'  T       ^1  d  1  o 

"busHel  s 

tushel s 

tusliel  s 

Uni  tprl       p  t,  p  Q 

ox  ,  ^.LO 

P,R  QOR 

Of,  u;;  0 

A   ^  77 

A  7ri  A 

A  QRT 

Total  (?) 

I           Cj  <J  ^     o  o 

"^1  77A 

DO  ,  QOt: 

7P  077 

Oo  ^  -J  I  I 

Austria  ij   

26  314 

o  X  1  0  0*0 

18  058 

-Belgi~oja  

22,310 

pp  PP9 

18  ^P? 

14  094 

Bulgaria  1/  

fi  074 

n    ^.7  fi 
U  ,  rj  (  u 

P  668 

C z ecliO  Slovakia  . 

»        oo , xoo 

Q7n 

Ci,  <^\J  1. 

^A     01  P, 

Estonia   

:  8,735 

9  064 

6  804 

6,  373 

Finland   

1  A  078 

X*X  5  w  (  U 

Ge  rnig  ny   

343  570 

pqq  AQc 

pQA  -790 

?/3l3  ^51 

Greece   

?  800 

0     '7-1  0 
,  t^X  0 

Hungary   

P4.  '^.RD 

PR  fi'nD 

PR  817 

00  ,  u;x  ( 

Latvia   

1  Q7q 

1      PI  p) 

X  O  ,  o  X  u 

1  A  7P(=; 

X'rr ,  Oo  -J 

XX,  (JtJO 

•J  r  O 

.-■-iO 

4:Oo 

i^etlicr lands   

X  *?  J  /  0  0 

1  R  4.74. 
xo , 

1  q  APA 

Poland   

278,460 

254, 472 

260,498 

251,561 

Portugal   

4,210 

4,913 

4,674 

3,652 

BuiTiania  

17,555 

8,303 

12,724 

15,747 

Spain   

20 , 702 

21 , 557 

19,206 

18,053 

Sweden   

13,215 

20,573 

17,115 

14,763 

Switzerland   

1 , 545 

1,260 

1,279 

1,110 

Turkey   

13,430 

9,590 

8,508 

7,544 

Total  (19)   

931,723 

814,398 

815,043 

804,995 

1^/  -Vinter  only. 

2/  Excludes  the  Saar,   since  production  for  this  territory  was  not  reported 
prior  to  1936,     The  -oroduction  re-^ortcd  for  the  Saar  this  year  is 
1,059,000  hushels. 


Prospective  Wheat  Su-iQ-ply  and  Utilization  "by  Classes 

for  1936-57 


Total  domestic  supplies  of  all  \'jheat  for  1956-57  are  indicated  to 
he  780,000,000  "bushels,   consisting  of  150,000,000  "bushels  of  carry-over 
on  July  1  and  a  rrospective  crop,  "'cased  on  Seotcirhcr  1  indications,  of 
650,000,000  "bushels.     This  quantity  would  ordinarily  be  sufficient  for 
domestic  requirerricnts,   if  it  contained  sufficient  atnounts  of  hard  red 
v;heat  and  dur'jr.i,  which  is  not  the  case  tnis  year. 
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Total  193S-37  supplies  (carry-over  plus  crop)  of  hard  red  spring 
wheat  is  estimated  at  92,000,000  hushels,  representing  a  reduction  of 
74,000,000  "bushels  in  the  sur)plies  of  a  year  earlier,  which  consisted  of 
31,000,000  hushels  of  full-duty  wheat  im-oorts  in  addition  to  135,000,000 
"bushels  of  domestic  wheat.     Total  supplies  of  hard  red  winter  wheat  are 
estimated  at  319,000,000  hushels,  an  increase  of  44,000,000  "bushels  over 
1935,  while  total  supplies  of  white  wheat  are  ahout  16,000,000  "bushels 
greater  than  a  year  earlier.     Total  su"o"olics  of  soft  red  winter  wheat  in 
prosTDect  (235,000,000  "bushels)  are  ahout  the  same  as  in  1935.  Compared 
with  last  year,  it  appears  that  there  will  he  an  excess  of  hard  red 
winter  and  white  wheat  availa"blc  which  could  ho  suhstitutcd  directly  or 
indirectly  for  hard  red  soring  wheat  and  v/liich  would  offset  much  of  the 
shortage,  Agsuming  such  substitution,  and  recognizing  that  red  winter 
wheat  is  of  high  milling  quality  this  year,  it  would  appear  that  the  actual 
deficit  of  hard  red  spring  wheat  may  araount  to  only  a"bout  18,000,000 
"bushels.     Total  duriorn  wheat  supplies  are  tentatively  placed  at  only 
16,000,000  hushels.     Based  on  past  experience,  a  utilization  of  19,000,000 
"bushels  and  a  carry-over  of  4,000,000  hushels  seems  to  he  ahout  the 
minimiim  which  might  he  expected.       If  utilization  and  carry-over  during 
the  current  season  approximiato  these  figu.res,  a  deficit  of  ahout  7,000,000 
hushels  is  indicated. 

The  Bureau  estimates  domestic  utilization  for  the  year  at  ahout 
660,000,000  hushels,  which  includes  490,000,000  hushels  for  flour  and 
commercial  feed,     85,000,000  for  seed,     and  85,000,000  for  fara  feed. 
If  carry-'over  stocks  and  crop  prospects  are  horne  out,  and  a  dom.estic  dis- 
appearance of  660,000,00'^  hushels  is  assumed,  v/ith  ex-ports  and  shipments 
no  greater  than  last  year  113,000,000  hushels,  exclusive  of  imported  wheat 
would  he  availahle  for  carry-over  at  the  end  of  the  year.       If,  however, 
the  estimated  prospective  deficits  of  hard  red  spring  and  duruiTi  wheat  are 
taken  care  of  hy  imports,  this  carry-over  would  he  increased  to  138,000,000 
hushels.     Im-oorts  of  v;heat  "unfit  for  human  consumption"  in  1936-37  have 
not  heen  takren  into  consideration.     IiT^.orts  of  such  v/heat  v/ould  tend  to 
reduce  the  amount  of  domestic  wheat  fed  to  livestock,  hut  at  the  same  time 
would  prohahly  increase  the  total  utilization.     From  present  information  as  t 
supplies  availahle  in  Canada,  which  is  our  source  for  wheat  of  this  type,  it 
would  appear  that  such  imports  would  he  materially  less  than  in  1935-36  when 
they  ai-nounted  to  9,000,000  hushels.     Total  im-)orts  of  full-duty  wheat  in 
1935-36  amounted  to  25, 00"^, 000  hushels. 

In  1935-36  exports  and  shipments  ai-'.Dunted  to  300,000  hushels  of  wheat 
and  6,800,000    hushels  of  flour  in  terms  of  wheat.      With  relatively  high 
world  prices  mak:ing  unsuhsidized  exports  from  the  Pacific  Northwest  again 
possihle,  oxoorts  in  1936-37  may  he  ez^^ected  to  he  larger  than  in  1935-36. 
Any  such  increase  would  tend  to  he  offset  hy  increased  imports. 

Preliminary  estimates  of  the  -prospective  s'applies  and  utilization  of 
wheat,   'cy  classes,  for  the  coming  year  are  s'iiovm  in  tahle  3,  page  10. 
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Table  3.-  Wheat:     Supply  and  distribution  by  classes,  1955-37 


:  Hard 

:  Soft 

:  Hard  : 

1 1  em 

:  red 

:  red 

:     red  ; 

Durham  : 

Wnite  : 

: winter 

: winter 

: winter  ; 

Total 


Million  Million  Million  Million  Million  Million 

bushels  bushels  bushels  bushels  bushels  bushels 


New  crop  l/ 


Exports  2/  . . 
Disappearance , 


Deficit  3/ 


1936  : 

59 

28 

38 

7 

18 

150 

260 

207 

54 

9 

100 

630 

(1936-37) . : 

319 

235 

92 

16 

118 

780 

3 

1 

rr 

O 

7 

258 

208 

80 

19 

95 

660 

1937  . .    ,  • 

58 

26 

30 

4 

20 

138 

7 

25 

l/  Includes  wheat  and  flour  in  terms  of  wheat, 

2/  September  1,  1936  indication. 

3/  Estimates  for  full-duty  wheat  only. 


Prices 


The  month  of  September  witnessed  a  sharp  rise  in  United  States  wheat 
prices,  resulting  from  an  even  sharper  rise  in  Winnipeg  and  Liverpool.  The 
small  Canadian  crop,  and  the  disappointing  yields  and  unfavorable  harvesting 
weather  in  European  importing  countries,  in  the  face  of  export-supplies  con- 
sisting largely  of  high  quality  Canadian  wheat,  were  largely  responsible  for 
Liverpool  futures  advancing  to  the  highest  point  since  1930,    The  average 
United  States  farm  price  of  wheat  for  September  15,  before  prices  advanced  from 
mid-A;agust  levels,  was  104.3  cents  per  bushel  compared  with  105,1  cents  a  month 
earlier  and  85.2  cents,  the  revised  figure  for  September  1935.    The  average 
price  of  all  classes  and  grades  at  6  m.arkets  for  the  week  ended  September  26 
was  128  cento  per  bushel  compared  with  119.0  cents  for  the  week  ended 
September  5,  1936,  and  106  cents  a  year  earlier. 


Table  4.-  Wheat:     Closing  Saturday  prices  of  December  futures 


Date 


Chicago     :Kansas  City:Minneapolis: Winnipeg:  Liverpool 

a/ 


Buenos 
; Aires  b/ 


1935:1936  :1935  :  1936:1935  :1935  : 1 935 :ig36  : 1935 


Cents: 

Cents: 

Cents : Cents : 

Cents: 

Cents :Cents: Cent !5  Cents: 

High  cj  .  . . 

101  : 

117  : 

104  :  116  : 

120  : 

131  : 

95  :110: 

95  : 

Lov;    c^/  .  •  . 

82  : 

98  : 

78  :     94  : 

83  : 

108  : 

82  :  84: 

70  : 

Aug.  29...' 

90  : 

109  : 

92  :  109  : 

108  : 

122  : 

62  :  95: 

80  : 

Sect ,  5 . . . 

94  : 

110  : 

97  :  110  : 

114  : 

123  : 

89  :  97: 

85  : 

12... 

94  : 

112  : 

98  :  111  : 

112  : 

124  : 

90  :101: 

90  : 

19. ,  . 

.     99  : 

113  : 

103  :  113  : 

119  : 

126  : 

93  :105: 

94  : 

26. . . 

98  : 

115  : 

101  :  115  : 

118  : 

130  : 

89  :108: 

91  : 

1956 


.935 


Cents: Cents:  Cents 

123  :d781 

89  :d/56 

105  :e/64 

111  :e/65 

115  :e/74 

118  :  81 

121  :  74 


d/117 
d/  92  H 

e/lCO 
e/lOO 
e/  99 
e/  98 
e/lOl 


a/  Conversions  at  noon  buying  rate  of  excnange.     b/  Prices  are  of  day  previous 
to  other  prices,     c/  July  1  to  date.     d/  October,  November  ajid  December  futures, 
1935;  September,  October  and  November  futures,  1936.     e/  llovember  futures. 
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Talile  5,-  WHEAT:     Weekly  weighted  average  cash  price  at  stated  markets 


WeeM 
ended 


All  classes 
and  grades 
six  markets 


1935:1955 


Uo.  2  i 

Hard  Winter; 
Kansas  City; 


No.  1      :ITo.  2  Hard 

Dk.H. Spring: Arflter  iKirum 
Minneapolis : Minneapolis 


1935  :1936  :1935  ;1936  :1935  :1936 


IIo.  2 

Red  Winter 
St .Louis 


1935  :1936 


Western 
\Yhite 
Sea,ttle  a/ 


1935:1936 


High  b/. 
Low  ^7  . 
Aug.  29.. 
Sept.  5.. 

12. . 

19.. 

26. . 


Cents: Cents 


Cents:  Cents:  Cents: Cents: Cents: Cents 


Cents:Cicnts 


106 
93 
100 
98 
101 
105 
105 


128 
99 
121 
119 
122 
125 
128 


118 
93 
107 
112 
113 
117 
118 


126 
100 
120 
119 
123 
122 
126 


136  : 
109  ; 
129  : 
129  : 
131  : 
136  : 
136  : 


150  : 
124  : 
143  : 
140  : 

143  : 

144  : 
149  ; 


120 
101 
113 
108 
112 
113 
113 


166 
125- 
143 
120 
140 
138 
148 


105  :121 
85  :  96 


91 
93 
98 


117 
114 
116 


107  :120 
105  :  121 


Cents: Cents 
100 
82 
96 
93 
94 
96 


82 
74 
74 
75 
76 
83 
82 


a/  Weekly  average  of  daily  cash  quotations,  l:asis  IJo.  1  sacked, 
h/  July  1  to  date. 


Tahle  6.-  Wheat:    Average  price  per  "bushel  at  specified  markets  in 
terms  of  United  States  currency,  hy  weeks,  July- Sept ember  1936 


Week 
ended 

•  Kansas  : 

;  '\r  : 

Minne-  : 
apolis  : 
2/  . 

Winni-  ; 
peg,  : 
3/  : 

Bueno  s : 
Aires  : 
4/  : 

Liver- 
pool 
4/ 

:    Great  : 
: Britain  : 
:      5/  , 

Berlin 
6/  • 

Paris 

2/ 

;  Cents 

Cents 

Cents 

C  ent  s 

Cents 

Cents 

Cents 

Cents 

July  4 

:  100.3 

124.5 

77.2 

92.2 

90.1 

90.8 

233 

177 

11 

111.4 

139.3 

85.3 

95.7 

98.7 

91.9 

233 

179 

18 

111.3 

134.6 

87.9 

97.2 

100.2 

94.3 

233 

182 

25 

111.4 

133.8 

89.2 

99.8 

102.7 

96.4 

232 

187 

Aug.  1 

117.4 

139.7 

94.7 

107.0 

106.2 

98.5 

232 

201 

8  . 

121.8 

150.0 

102.5 

111.6 

115.9 

100.8 

232 

204 

15 

121.7 

144.3 

97.4 

108.0 

112.2 

104.3 

232 

22  . 

125.7 

143.7 

97.7 

107.7 

112.5 

108.9 

209 

29  : 

120.5 

143.4 

92.4 

104.8 

108.4 

104.4 

209 

Sept.  5. 

118.6 

139.5 

92.4 

100.2 

109.3 

97.8 

210 

12  : 

122.5+ 

143.5- 

96.2 

100.1 

113.9 

97.1 

210 

Prices  are  averages  of  daily  prices  for  the  week  ending  Saturday  except  as 
follows:     Great  Britain  prices  of  home-grovrn  v/heat  are  averages  for  the  week 
ending  Saturday;  Berlin  ajid  Paris  prices  are  Wednesday  quotations.    Prices  at 
Winnipeg,  Buenos  Aires,  Liverpool,  Great  Britain,  Berlin,  and  Paris  are  con- 
verted to  United  States  money  at  the  current  rates  of  exchange. 
1/  No.  2  Hard  Red  Winter. 
2/  No.  1  Dark  Northern  Spring. 
3/  No.  3  Manitoba  Northern. 
4/  Near  futures. 

5/  Home-gromi  wheat  in.  England  and  Wales. 

6/  Central  German  wheat,  ivhole sale  trade  price  free  Central  German  Station. 
7/  Free  market  prices  from  Jojiuary  1,  193*5. 
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European  Import  Requirements  l/  i 

Ifheat  import  requirements  for  Europe  during  the  1936-37  season  are 
expected  to  be  definitely  larger  than  in  any  recent  yee.r.     On  the  basis  of  i 
present  crop  and  other  infomation  it  would  appe^jr  that  the  net  import  trade 
for  Europe  outside  of  the  Danube  Basin  will  amount  to  aro^und  450,000,000 
bushels  or  nearly  110,000,000  bushels  more  than  during  each  of  the  past  two  , 
seasons.     Subsequent  changes  in  crop  estimates  as  well  o,s  any  desire  to 
accumulate  res-erve  supplies  because  of  the  tense  political  situation,  will  tend 
to  modify  the  present  import  estimate. 

The  import  requirements  o-f  overseas  wheat,  however,  are  not  as  favorable 
as  the  above  figures  would  indicate  b6c?.use  of  much  larger  export  supplies  this 
year  in  the  Danube  Basin,  Czechoslovalcia,  and  Poland.     These  countries  may  be 
able  to  furnish  about  110,000,000  bushels  or  around  one-fourth  of  the  import 
requirements.     This  is  approximately  the  same  amo-'ont  furnished  last  year  if  the 
Russian  supplies  are  also  included.     This  season  Russia  is  expected  to  provide 
only  a  very  limited  q^oa-ntity  of  wheat  for  Europe,    llet  exports  from  North 
Africa  will  also  be  very  limited  this  year  amomiting  to  perha.ps  5,000,000 
bushels.     Som.e  small  supplies  are  reported  available  in  Turkey  and  may  enter  the 
European  trade  as  they  did  2  years  ago  (largely  compensation  trade  with 
Germany) . 

The  total  quantity  of  wheat  available  for  export  from  the  Danube  Basin 
during  the  entire  1936-37  season,  based  on  a  continuation  of  high  prices  abroad, 
is  now  placed  at  the  post-war  record  fig-^^re  of  about  95,000,000  bushels,  com- 
pared with  exports  of  23,000,000  bushels  during  1935-35,  the  5-year  average 
1930-31  to  1934-^35,  of  39,000,000  bushels,  and  86,000,000  bushels  in  1951-32, 
the  previous  record  post-war  year.     The  present  estimated  export , surplus  is 
larger  thaxi  earlier  estimates  because  of  a  more  favorable  outturn  in  the 
Yugoslavian  crop  than  previously  expected,  along  v/ith  rather  definite  assurances 
of  record  corn  crops  in  Bulgaria,  H-'ongary,  and  Y^Jigoslavia,  as  well  as  a  large 
barley  and  corn  crop  in  R-^jinanie..    As  the  1956  rye  production  has  also  been  good 
in  the  Danube  co-ontries,  there  seems  to  be  every  possibility  for  a  substitution 
of  other  grains  for  wheat  on  a  larger  scale  than  usual.    Market  and  export 
prospects  likewise  appear  more  favorable  than  for  mojiy  years,  particularly  as 
a  result  of  the  smaller  European  harvests  and  the  indicated  probable  lack  of 
serious  Russian  competition  this  season  in  E-aropean  markets.     Should  the  favor- 
able foreign  market  situation  continue  during  the  entire  marketing  year,  it  is 
possible  tha.t  exports  will  be  even  la.rger  than  the  present  record  estim.ate, 
since  farmers,  in  that  case,  will  fall  back  upon  inactive  farm  reserves. 

Only  limited  wheat  exports  from  Soviet  Russia  this  season  are  expected 
because  of  the  apparently  reduced  domestic  crop  of  both  bread  and  feed  grains, 
coupled  with  somewhat  higher  domestic  requirements.    Moreover,  the  need  for 
foreign  exchange  by  the  Government,  which  formerly  tended  to  force  exports, 
does  not  appear  to  be  so  urgent  a  factor  in  view  of  the  present  .favorable 
foreig-n  trade  balance,  increased  gold  production,  reduction  of  the  foreign  debt, 
and  the  availability  of  foreign  credit.    The  tense  international  political 
sit'iation  is  also  likely  to  7/ork  against  exports  and  to  favor  the  maintenance 
or  increase  of  domestic  stocks. 

l/  Based  on  estimates  from  Foreign  offices  of  the  Foreign  Agricultural  Service. 
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Wheat  Supplies  in  Exporting  Co^mtries 

Total  193G-37  supplies  of  Canadian:,  Argentine,  and  Australian  wheat 
available  for  export  of  carrv-over  on  September  1  new  appear  to  be  only  about 
268,000,000  bushels  (see  table  7).    Most  of  this  arno-jjit  is  held  by  Canada. 
September  1  stocks  plus  amo^utits  available  for  export  out  of  the  new  crop  in 
Canada  indicate  a  surplus  for  export  or  carry-over  of  about  220,000,000 
bushels,  including  18,000,000  bushels  of  Canadian  wheat  in  store  in  the  United 
States.    On  September  1  Argentina  and  Australia  together  had  a  surplus  of  only 
about  48,000,000  bushels  of  old  crop  wheat  and  prospects  are  for  approxinately 
190,000,000  bushels  for  export  or  carry-over  out  of  their  new  crop  which  will 
be  hairvGsted  in  December  and  January.    United  Kingdom  Fort  stocks  and  stocks 
afloat  on  September  1  were  estimj^.ted  at  32,000,000  bushels.    Added  to  these 
fig^.ares,  the  Danubian  co^untries  on  September  1  had  a  surplus  of  about 
67,000,000  busnels  available  for  export  or  carry-over.    Based  on  trade  estimates 
of  prospective  world  imports,  these  surplus  fig^ares  suggest  that  carrj'--over 
stocks  at  the  end  of  the  present  season  will  be  materially  less  than  at  the 
beginning  of  the  year.  .  . 


Table  7.-    Surplus  fo-r 

exj)ort  or  c 

arry-over 

in  the  three  principal 

exporting  co^antries, 

United  King 

dom^  port  s 

tocks  and  stocks 

afloat , 

September  1 

,  1933-36 

1/ 

■  Position 

•  1954 

;  1935 

;  1936 

:  Iv'illion 

Million 

Million 

Million 

:  bushels 

bushels 

bushels 

bushels 

Canada 

• 

352 

345 

202 

In  Uni  ted  States   

10 

19 

18 

71 

46 

24 

66 

39 

24 

499 

4-49 

258 

United  Kingdom  oort  stocks 

13 

7 

8 

Stocks  afloat  to 

13 

9 

13 

12 

5 

7 

13 

5 

'-± 

51 

25 

32 

550 

475 

500 

iJ  Hepresents  approxim:ately  total  stocks  of  wheat  minus  dom.estic  requirem.ents 
ior  tne  rer^amder  of  each  co-untry's  crjp  yea,r,  i.e.,  minus  domestic  req.uiremients 
for  Sept  ember- June  in  the  case  of  Canada,  September-IJovember  in  the  case  of 
Australia,  and  Septem.ber-Decem.ber  in  the  case  of  Argentina. 
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Chinese  ^Theat  and  Flour  Outlook  l/ 

On  the  "basis  of  present  prospects,  it  is  estimated  that  "between 
2,000,000  and  3,000,000  bushels  of  v/heat  v.-ill  be  inported  into  China  in 
1935-37  probably  late  in  the  season.     In  1935-35  imports  amounted  to  about 
5,900,000  bushels  and  in  1934-35  to  17,300,000  bushels.     Imports  are  expected 
to  come  largely  from  Australia.     Imports  of  flour  are  expected  to  show  a  further 
increase  in  1935-37  from  the  449,000  barrels  in  1935-35  aaid  746,000  barrels  in 

The  1935  wheat  production  in  China  is  tentatively  placed  at  10  percent 
above  that  of  1935.     Consumption  is  expected  to  exceed  that  of  the  preceding 
year  as  a  result  of  greatly  improved  economdc  conditions,  but  with  production 
of  rice,  millet,  corn,  and  kaoliang,  which  are  substituted  for  wheat,  all 
larger  tnan  the  preceding  year  and  their  prices  low  in  relation  to  wheat,  the, 
increase  will  probably  not  be  large. 

Prices  of  Chinese  wheat  this  season  have  been  far  below  world  prices  as 
a  result  of  abundance  of  good  crops  and  also  because  wheat  has  been  somewhat 
inferior  in  quality.     The  price  spread  at  Shanghai  betv;een  the  best  Chinese 
wheat  and  the  cheapest  foreign  for  the  months  July  through  September  1936  was 
approximately  37  cents  per  bushel,  which  is  nearly  double  the  spread  for  ojiy 
consecutive  three  months  for  which  prices  are  available.     There  is  some 
possibility  that  the  spread  may  be  narrov/ed  by  higher  prices'  for  Chinese  v/heat 
when  the  supply  is  reduced  by  domestic  cons-jmption  and  export.     Eowever,  if 
world  prices  remain  at  present  levels  and  exchange  rates  remain  steady  any 
decrease  in  spread  caused  by  higher  Chinese  wheat  is  not  likely  to  be  sufficient 
to  result  in  significant  wheat  im.ports. 

ITheat  and  flour  exports  in  1936-37  are  expected  to  exceed  those  for 
any  recent  year.     Wlieat  exports  will  probably  be  over  1,0(jO,000  bushels.  In 
1935-36  they  were  260,000  bushels  and  in  1934-35  were  504,000  bushels.  Jrpan 
is  importing  Chinese  wheat  because  it  is  cheap  and  because  that  country  is 
attempting  to  boycott  Australian  goods.    Flour  exports  in  1935-37  may  exceed 
135,000  barrels.     In  1935-36  they  were  11,000  barrels  and  a  year  earlier 
39,0^'0  barrels.     Much  of  the  Chinese  flour  is  exported  to  Manchuria. 

I\rew  Government  Measures  in  Europe  2/ 

Government  activity  in  Europe  as  regards  the  wheat  trade  was  featured 
during  AugTist  by  the  official  establiskment  in  France  of  a  Goveriment  iVheat 
Office  or  Monopoly.     Thus,  one  more  country  has  placed  wheat  under  virtual 
monopoly  control  and,  though  it  appears  that  it  will  be  much  less  rigid  than 
the  system  adopted  in  Ital:/,  it  is  characteristic  of  tr.e  evolution  of  govern- 
ment wheat  activities  in  most  European  co-untries.    The  m^in  outline  of  the  law 
is  that  a  central  comicil  or  comraitteo  will  fix  the  price  of  wheat,  will 
establish  the  rate  of  sale  for  utilization  of  t:ic  crop  -ander  a  system  of 
orderly  m.arketing,  and  will  fix  the  quantities  of  wheat  to  be  im.ported,  exported, 
or  stored. 

1/  Reported  by  the  Shanghai  office  of  the  Foreign  Agricultural  Service. 
2/  From  reports  of  foreign  offices  of  the  Foreign  AgTicultural  Service,  dated 
August  28,  1935. 
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In  addition,  it  v,'ill  fix  the  price  that  millers  uust  pa:/  for  imported  grain. 
From  the  standpoint  of  the  ma,rket  and  of  the  import  and  export  trade,  the 
situation  rrill  not  be  greatly  different  from  that  established  "by  the  other 
recent  wheat  laws,  in  that  the  Government  can  fix  the  price  of  grain  and  control 
imports  and  exports.    As  a  result  of  its  establishment  so  late  in  the  season, 
the  lack  of  physical  and  administrative  organization  for  its  functioning,  and 
the  difficulty  of  making  any  large  and  partly  cooperative  enterprise  work  in 
France,  it  would  appepx  that  the  plan  may  be  no  more  than  partially  effected. 

Recent  announcements  of  the  Polish  Ministry  of  Agriculture  indicate  a 
general  continuation  of  the  grain  policy  followed  during  the  past  season. 
Effective  July  1,  1936,  the  tariff  reimbursement  on  wheat  is  changed  from  6  to 
5  Zloty  per  100  kilograms.    These  tariff  ref-'onds  are  granted  for  such  import 
items  as  fertilizers,  auxiliary  products,  tools,  machinery,  etc. 

It  is  expected  that  the  general  reduction  in  the  eicport  premium  on  grain 
and  leg-ones  v/ill  enable  the  Government  to  extend  the  subsidy  to  other 
agricultural  products.    The  future  of  the  State  Grain  Company,  which  has  made 
intervention  purchases  to  support  prices  on  many  occasions,   especially  in  1933 
and  1934,  has  been  under  discussion  for  some  time.    Agricultural  organizations 
have  recommended  that  the  future  activities  of  the  company  be  put  on  an 
ordinary  business  basis  and  th-at  the  capital  required  for  this  purpose  be 
placed  at  its  disposal.     The  rise  in  world  grain  prices  appears  to  be  very 
helpful  to  the  Polish  government  in  shifting  some  of  its  emphasis  from  grain 
to  other  farm  product  benefits.    This  is  part  of  the  present  govemiTient  policy 
evident  for  some  time  and  recently  reiterated  by  the  Minister  of  Agriculture. 
The  present  favorable  world  market  situation  also  has  recently  made  for  some 
administrative  changes  in  the  Dq,jiube  Basin  countries.     In  contrast  to  m.ost 
changes  in  Government  control  or  aid,  however,  they  indicate  a  certain  relaxa- 
tion.   The  export  premium  for  wheat  h-as  been  reduced  in  Eumania  for  September, 
and  in  Yugoslavia  the  govemmient  has  granted  freedom  of  exports  for  the  grain 
trade  to  countries  with  which  Yugoslavia  has  no  special  trade  agreements  call- 
ing for  preferential  customs  duty  treatment.     The  latter  include  primarily 
Gemanjr,  Austria,  and  Czechoslovalcia.    Ex^Dorts  in  these  cases  will  continue  to 
be  handled  by  the  Privileged  Export  Comipany. 

There  have  been  many  barter  or  compensation  trade  negotiations  this 
sujTiraer,  especially  in  Danube  countries,  particularly  Rumania.    Belgium  and 
Romania  concluded  an  agreement  during  Aug-ost  by  which  845,000  bushels  of 
wheat  were  to  be  delivered  immediately  and  4,400,000  bushels  to  be  talcen  during 
the  season,  the  proceeds  of  which  would,  to  a  considerable  extent,  liquidate 
frozen  credits,    Belgium  in  the  past  has  imiported  mostly  overseas  wheat. 
iJegotiations  are  also  reported  for  a  wheat  trade  deal  between  Holland  and 
Rm^ania  involving  around  1,837,000  bushels.     The  Rone  agreement  by  Hungary, 
Italy,  raid  Austria  provides  for  com^Densation  trade  between  these  countries 
for  a  fair  portion  of  the  Hungarian  surplus.     Switzerland  is  also  making 
special  deals  for  some  additional  quantities.  It  seems  not  milikely  that 
Prance  nay  also  enter  the  picture  of  trade  with  the  Danube  countries  for  part 
of  such  import  needs  as  she  may  have.    The  Austriaii  governm.ent  has  also 
recently  approved  a  coinpensation  trade  deal  for  920,000  bushels  of  rye  from. 
Hungary,  Poland,  and  Rumania  in  exchange  for  industrial  goods. 
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The  E-gropean,  lITneat  Market  Situation 

Saropean  import  boyins  v;as  fairly  active  during  Au^TUst  and  September, 
especially  on  the  part  of  British  flour  millers  who  made  purchases  not  only 
of  Canadian  and  Australian,  "but  also  Danubian  wheat. 

Exports  have  been  particularly  lar^^e,  bein^:  estimated  at  about 
17,000,000  bushels  for  August.     Still  larger  exports  are  expected  for  Septem.ber 
as  a  result  of  important  commitments  scheduled  for  that  month.     Rumania  was 
the  most  importcait  exporter  during  August,  accounting  for  a  little  over  40  per- 
cent of  tne  total,  with  Hungary  and  Yugoslavia  each  shipping  a,bout  lialf  as  much 
and  Bulgaria  the  small  remainder.    G-enerally  speaking.  Great  Britain  v/as  the 
most  important  buyer  of  Danubian  wheat  during  Auf^st,  being  follovYed  by  Eelgrom 
Switzerland, and  Italy.    The  bulk  of  the  Hungarian  wheat  in  particular  went  to 
Switzerland  with  imiportant  quantities  to  Austria  and  Italy,  the  latter  two 
countries  having  made  special  co-mraitments  in  accord  with  the  Rome  Agreement. 
Important  sales  of  Danubian  wheat  in  September  were  made  to  Italy,  G-ermany,  and 
Greece.     Italy  also  bought  important  quo.ntities  of  I/iO.nitobas .    Unlike  former 
years,  that  co^jaitry  was  in  the  m.arket  early  this  season.    Recently  Liverpool 
bought  some  Polish  wheat,  and  Ireland  some  United  States  Pacific  llorthwest 
wheat . 

Prices  have  been  generally  strong  in  all  countries  where  they  are  not 
fixed  or  under  government  control.    Australian,  Canadian  and  ether  wheat 
offered  in  the  United  Kingdom  reached  new  high  levels.    Fnile  prospects  of  a 
red/aced  crop  in  ITorth  Aj-aerica  l^ave  played  the  domincjit  role  in  the  world  wheat 
market  during  the  sumivier  period,  the  greatly  improved  statistical  situation  in 
European  countries  may  also  be  considered  an  imiportant  strengthening  factor. 


Compiled  fror. 


reports  of  the  Department  of  Co-mnerc; 


To;ole  8.-  United  Stat 

es:     Exports  of  v;h 

eat  and  wheat 

flour,  1935- 

■35 

and  1936-37 

1/ 

Week 

ifheat 

•  mieat 

flour  • 

Fneat  including  flouj 

ended 

1935-36  : 

1936-37 

:  1935-36 

:     1936-37  : 

1935-36  : 

1936-37 

1,000 

1,000 

1,000 

1 , 000 

1,000 

1,000 

bushels 

bushels 

barrels 

barrels 

busl'els 

bushels 

July  (total) 

66 

26 

248 

290 

1,231 

1,369 

*7eek  ended 

Aug .  G . . . 

1 

0 

25 

42 

119 

197 

15. .  .J 

0 

"5 

23 

7 

108 

38 

22...: 

0 

23 

14 

28 

56 

155 

29...: 

0 

154 

23 

26 

108 

276 

Sept .  5. . , : 

0 

111 

14 

35 

56 

275 

12 ... : 

10 

0 

34  • 

40 

170 

188 

IS. . .: 

2 

251 

26 

37 

124 

435 

2b  • . . : 

2 

51 

30 

29 

143 

187 

l/  Includes  flour  milled  in  bond  from  'foreign  wheat. 


WH-125  -  17. 


Ta'ble  9.-  Q^Jiality  of  the  1936  wheat  crop 
(Based  on  inspected  recei-^ts  at  re'^.resentative  narkets, 

Jul^"-  1  to  Septe-ljer  15) 


Grade 

Hard 
winter 

red 

wheat  . 

■  Soft 
,  winter 

red 
v.'heat 

Fnite 
wheat 

Hard  red 
i   s'^ring  wheat 

D'orurri 
wheat 

:  SulD- 
:class 

:  ?er- 
:  cent 

:  Sv.h- 
:  class 

:  ?er- 
;  cent 

o^u  ■ 

class  : 

cent 

Suh-      :  ?er- 
■  class  :cent 

'cla.ss  ; 

cent 

;  Dark 

hard 

winter. 
;Hard 
[winter. 

Yellow 

...  71 
...29 

:Red 
; winter. 

>  j-^ai  u. 

.  V'-i.-i.l-'C.   .  .  . 

Soft 
Y7hi  fp 

44 
'^p 

22 
2 

.2k.  ITo.. 

: spring. ...  92 

.Northern  ■ 

:  spring.   .■ .  -8 

.Red  •  •  •  • 

'  s-^ring.- .  .■  .■  'G 
,  .  .  .    -  -  ■ 

Hd.  ejnoer 
d'orijn. .  .  . 
iir.ber 

•  ^  t_/ 

1 

'  hard 
winter. 

0 

'^festern 
white. . . . 

1 

.  .  .  .7,?, 

.  .  nP 

39 

.ITo.  1  Heavy  6 
•Fo.l  9 

10 

.  1 1 

p  • 

 24  ; 

  35  : 

rz  T 

9 

  26 

3 

 17 

  7  - 

'^1 

  29 

4 

 11 

1 

.  2^ 

5 

  7  . 

.  .     1  • 

0 

j_p 

  11 

Sarriple 

Special  : 
grades:  ; 

. . . .  ^  . 

0 

  2 

n  • 

0 

.  '.   0 

  1 

Smutty  : 
Smut 

docVage : 
Garlicky  • 

.... 

  1 

16 

  25  : 

Tp.'ble  10.-    Whe^^t,  including  flov.r:     Shipments  from  principal  exporting 
countries,  specified  da.tes,  1935-36  and  1936-37 


Week 

Argentina 

Australia 

Danuhc  : 

iJlorth 

AT.erica 

ended 

'1935-56 

1935-37 

:  1935- 36  = 

1935- 37 

193-5-36 

:  193-5-37: 

1935-36 

:  1335-37 

:l,0r.0 

1,000 

1 , 000 

1,000 

1 , 000 

1,000 

1,000 

1,000 

:l)ushels 

iDushels 

Dushels 

hushel  s 

"bushels 

bushels 

bushels 

bushels 

July  1- Aug. 1 

11,440 

5,416 

7,964 

4,164 

608 

2,008 

11,408 

26, 376 

Week  ended 

Aug.  8  .  . . 

2,948 

588 

1,008 

960 

0 

640 

1,560 

6,843 

15  

1,512 

1,060 

1,183 

1,838 

0 

712 

2,880 

5,616 

22  

4,016 

392 

1,704 

1 , 292 

304 

1,080 

2,640 

5,976 

29  ; 

1,892 

520 

1,080 

1,192 

184 

1,808 

2,584 

5,288 

Se-^t.5  : 

2,432 

308 

1,388 

1 , 356 

'88 

1,336  . 

2,256 

5,072 

12....: 

3,440 

1 , 336 

1,550 

960 

456 

3,552 

2,784 

5,624 

Total  : 

27,480 

10,720 

15,892 

11,812 

1 , 540 

11,136 

26,112 

60 , 800 

CoQ-oiled  fron 

1  3roonita.all's  Corn  Trade 

News . 
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Table  11.-  VHieat,  includin.'i  flour:     Movement  from  principal  exporting 

countries,  1033-34  to  1955-37 


Emorts  as  p^iven  by  o 

fficial  sources 

n  o  im  t  T''^'' 

\y  ^             LUX  r 

Tot -1.1 

 ! 

J  uly  ± 

to  date  shovrn  : 

k 

1933-34 

•1934-35; 

1934-35; 

1935-3^; 1936-37  ' 

Late 

1 ,00.0 

~\  r\r\r\ 

1 ,000 

T    i'\  r\  r\ 
1  ,  JOO 

1 ,00. J 

1 ,000      1 ,000 

bushels 

bushels 

bushels 

bushels 

bushels  busnels 

TT-«  -:    f-  ,-,^"1      C      .-1  -1-  f-. 

uni  ceci  o  i/6.x.es 

O  /  ,00  X 

l,<;tjl  l,ooy 

July  51 

C anada  *.  

169 , 630 

237,447 

'Z  -1         on  QIC 

34  ,329     O'J  ,ol  / 

xi.ug .  1 

Argentina   « 

144  ,o04- 

187 ,000 

76,577 

35,948 

CO     O  r7 /I            D     O  A  A 

,    /4       o  ,  .dbb 

j-.u?',  31 

Australia   ' 

.  86,509 

108  ,010 

102,258 

Russia   

33,787 

4,286 

29  ,704 

iiun^ary 

OQ     C  T  PI 

, oxD 

12,499 

14,644 

Yugoslavia   

839 

4,401 

728 

Rumania   

248 

3,432 

9,996 

IjU.XgU.1  1'^  •••••••••••• 

375 

987 

T^T'i  t  i  sh  Tnd i  a  ....... 

2,084 

2,318  1/2,154 

iotal 

bo 7 ,7  29 

513  ,483 

490  ,435 

Shiprr.'^^nts  a.-r. 

given  b;, 

tr-de  sources 

'i'o 

t-1  : 

;reek 

ended 

:3uly  1 

—  3  e  7 1 .  E6 

:i93i-33 

: 1935-56 

:  Sept.  12 

:Sept.i: 

:b'  pi  .Pe  :  1935-3 

6  :1936-3'r 

1,000 

1,000 

1,000 

1,000 

1,000  1,000 

1,000 

:  bushels 

bus ho Is 

bushels 

bushels 

bushels    bushels  bushel: 

North  iiiaerica  2j  

C'anada,4  markets  3/.. 

United  States  

Argentina   

Australia   

Russia  

Danube  &  Bulgaria  4/. 
British  India   


162,832  219,688 

176,059  246,199 

20,997  14,207 

186,228  77,384 

111,628  110,060 

1,672  30,224 

4,104  8,216 
5/2, 318  Wg,  164 


5 

,624 

4,701 

3,420 

33,464 

7 

,567 

8,107 

7  ,851 

86,086 

188 

437 

187 

3,834 

1 

,335 

1,034 

794 

31,100 

9  60 

1,842 

2,178 

20  ,100 

0 

0 

0 

6,552 

3 

,552 

2,872 

1,800 

1,992 

40 

216 

752 

24 

68,921' 
70  , 668 
5,137 
12,548 
15 ,832 
C 

15 ,808 
1,504 


468,782 

■4i7,7.v 

93 

,232 

114-,cl5 

Total  Zuropean 

shipments  2/  

."y'8  7  ,  7;j  ?j 

.•.o5,().-i:;  9,,_X.'^ 

u 

39 

,  624 

7  7i,ca> 

Total  ex-Europocn 

shipments  2/  

l-;7,958 

133,528  2,632 

1/ 

23 

,688 

_7/ 3 1,544 

_1/   IVb'.i   jI"  11  noil  the. 

_2/  Broomhr.ll's  Corn  Trade  Ilews,  i 
3/  Fort  V/illiam,  Port  Arthur,  Vr.ncouvor,  Prince  Rupert,  cjid  TTew  Westminster. 
4/  Black  Sea  shipments  only. 
5/  Official. 

6/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall' s ,but 
does  not  include  items  2  rjid  3. 
7/  To  Sep tomb or  12. 
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Table  12.-  Wheat,  including  flour:     Net  imports  into  European  countries, 
year  beginning  July  1,  1954-35  to  1936-37 


Country 


Austria   

Belgium   

Czechoslovakia 

Denmark   

Finland   

France   

Germany   

Greece  ....... 

Irish  Free  State 

Latvia   

Netherlands. . . 

Norway  

Poland   

Portugal   

Spain   

Sweden  

Switzerland 
United  Kingdom 


Total  imiports 
Total  exports 

Total,  net  imports 


1934-35 


1935-36 


July  1 
to 


LTet  imports  reported 

1935-36     :  1936-37 


Ml  J-iion 

-  iviiii^on 

iuixxion 

Ml  X  X 1 0 11 

bushels 

"b  ushels 

.Dusnexs 

uubiiexb 

7 
t 

Tn  1  -xr 
J  u.±y 

1 

J- 

1 

1  / 

1 

J. 

july 

O  X 

1  / 

1/ 

19 

9 

July 

31 

1 

1 

4 

4 

July 

31 

1/ 

1/ 

2/-  16 

3/  6 

July 

31 

1/ 

1/ 

11 

~  1/ 

July 

31 

1/ 

1/ 

13 

S/11 

18 

15 

July 

31 

1 

2 

4/ 

2/- 2 

19 

21 

Aug. 

31 

4 

3 

9 

8 

July 

31 

1 

1/ 

2/-  4 

2/-8 

1 

2/- 3 

1/ 

4/ 

2/-2 

July 

31 

2/-1 

i/ 

18 

15 

202 

205 

July 

31 

17 

17 

364 

341 

22 

15 

342 

326 

Compiled  from  official  sources. 

1/  Less  than  500,000  bushels. 

2/  Net  exports. 

3/  Total  of  first  10  months. 

4/  Net  exports  of  less  than  500,000  bushels, 
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•,70EU)  WHEAT  PROSPECTS 
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Summary 


Smaller  y;orld.  supplies  this  year  are  reflect  ed  in  a  v;orld  level  of 


?/heat  prices  materially  higher  than  in  1935-36,   and  the  absence  of  large 
c-arry-over  stocks  points  to  tne  pro"ba,bility  that  -.yheat  prices  during  the 
remainder  of  the  season  will  "be  much  more  sensitive  to  new  crop  develop- 
ments than  has  been  the  case  in  recent  years.     '7heat  prices  in  the  United 
States,   except  for  white  wheat  in  the  Pacific  Northv/est,   continue  con- 
siderably above  an  export  basis.       This  is  to  be  expected  during  most  of 
the  1936-37  season  because  supplies  of  hard  red  and  durum  wheats  are  below 
domestic  requirements.       White  wheat  from  the  Pacific  Northv/ost  is  again 
moving  into  export  channels  and  at  the  highest  prices  since  1930. 

With  higher  prices  than  at  seeding  time  last  fall  and  sufficient 
moisture  for  seeding  and  germination  over  practically  all  of  the  winter 
wheat  sxea,  it  seems  probable  that  the  1937  wheat  acreage  to  be  harvested 
for  grain  will  bo  at  least  as  large  as  that  of  1936.    Based  on  present 
moisture  conditions  and  normal  weather  during  the  remainder  of  the  crop  year, 
the  yield  per  acre  in  1937  may  be  expected  to  be  somewhat  below  average  but 
above  the  yields  of  recent  years.     The  present  moisture  situation  suggests 
that  yields  of  v;inter  wheat  in  the  Southern  Great  Plains  or  hard  red  v/inter 
area  in  1937  may  average  higher  than  in  I936  but  will  probably  be  belov/  the 


10-ycar  average.     In  the  hard  red  spring  v/heat  area,  there  is  a  serious 

moisture  shortage  at  present,  but  spring  precipitation  in  this  area  is  of 

relatively  greater  importance  and  yields  are  not  limited  by  the  amount  of 

fall  moisture  to  the  same  extent  that  they  are  in  the  hard  rod  winter  wheat 
area.     In  other  sections  of  the  country,  fall  moisture  supplies  considered 
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alone  have  little  signif icruico  in     relation  to  crop  outturn. 

•  Total  v/orld  su^jplics  of  wheat  in  1936-37,    uxcluding  Russia  and  China, 
show  a  decline  of  approximately  265,000,000  bushels  cc;nparod  v/ith  1935-36. 
Crop  conditions  now  indicato  that  v;orld  productcn,  excluding  Hussi  \  and  China 
will  probahly  be  about  3 » 462 , 000 , 000  bushels,  cr  a  decrease  of  about 
90,000,000  bushels  cocpared  with  last  y^ar.     The  world  carr.y-over,  excluding 
Russia,  at  the  beginning  of  the  current  crop  year  was  apparently  about 
750,000,000  bushels,   or  a  decrease  of  about  175,000,000  bushels  compared  with 
a  year  ago.     The  reduced  supplies  are  a  result  of  a  ver3^  short  crop  in  North 
America  G.nd  North  Africa  and  a  general  reduction  in  stocks  in  nearly  all 
countries.     Exports  from  Scvi'^t  Russia  appear  unlikely  but  imports  into 
China  will  be  smaller  than  last  year.       Production  in  1936-37  is  the  smallest 
since  1925  and  stocks  on  July  1,  1937  i'-re  expect-^d  to  bo  the  smallest  since 
about  .  1927. 

Vi/orld  shipm.ents  of  wheat  during  193^1-37  are  estim^ated  between 
550,000,000  and  560,000,000  bushels  compared  with  actu-.l  shipments  of 
469,000,000  bushels  from  July  through  June  in  1935-36.      An  increase  in 
imports  is  expected  as  a  result  of  smaller  cr'^ps  and  lower  stocks  in  the 
importing  countries  and  the  improved  business  outlook  in  Europe,  v/hich  has 
been  due  particularly  t-^  the  recent  devaluation  of  currencies  and  the  reduc- 
tion in  import  duties  ^n  the  part  -f  Gold  Eloc  countries.     It  is  expected 
that  most  of  the  increase  in  Europo-Ji  t?.kings  will  be  suppli-d  by  Danubion 
countries,  which  produced  a  v^ry  large  surplus.     Import  requirements  in  the 
three  oriental  countries,   China,   Japaii,   and  Manchuria,   are  expected  to  bo 
substantially  smaller  than  in  1935-36. 
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5heat  ? .eduction 

The  1936-37  v/orld  wheat  crop,   exclusive  of  Russia  and  China,  is  ncr/ 
estimated  at  3, 462, 000,000  bushels  conpared  v/ith  3,554,000,000  hushels  in 
1935-36  and  3,513,000,000  "bushels  in  1934-35.       The  total  for  the  current 
season  has  been  revised  upv/ard  about  30,000,000  bushels  during  the  past 
month,  due  largely  to  upv/ard  revisions  in  crop  estimates  for  the  Southern 
Hemisphere  countries.     The  estir/.ate  of  the  United  States  has  been  lov/ered 
3,000,000  bushels  and  that  of  North  Africa,  2,000,000  bushels.     The  totals 
for  Europe  and  for  Asia  have  remained  virtually  unchanged. 

Present  estimates  of  product! -^n  in  30  European  countries  total 
1,494,189,000  bushels  coaipajred  ;vith  1,576,755,000  bushels  in  I935  and 
1,547,876,000  bushels  in  1934'  European  countries  other  than  the  Danube 

Basin,  lov/  jaelds  rather  than  curtailed  acre-ages,  v/ith  few  exceptions, 
account  for  the  reduced  crop.     G-ennany  and  Poland  aru  the  only  important 
countries  shewing  increases  in  yield.     Record  yields  are  reported  for  the 
Danubian  countries. 

The  first  official  estiiuate  of  the  Australian  crop  is  129,4S4»000 
bushels  produced  on  12,640,000  acres  conpared  with  the  1935  production  of 
142,308,000  bushels  on  11,309,000  acres.     The  Bureau  estimated  the 
Australian  crop  in  August  at  125,000,000  bushels  and  made  no  revision  in 
September, 

Recent  weather  conditions  in  Argentina  have, been  more  favorable  for 
the  growth  of  the  \.heat  crop.     Good  rains  ha,ve.been  received  over  a  7/ide  area. 
The  Agricultural  Attache'    at  Buenos  Aires,   on. the  basis  of  the  Government 
acreage  estimate  and  present  condition  of  the  crop,   estimates  a  crop  of 
239,000,000  to  246,000,000  bushels.     The  Bureau  estimated  the  Argentine  crop 
in  August  at  215,000,000  bushels  and  made  no  revision  in -SepteLiber. 

Table  1.-  meat:  Production,   1933-34  "to  1936-37 


Osuntry  1933-34    :  15^34-35     [  1935-36  1936-37 


^L9idi.'ll^Aii^A^jjl2££  =  1  »000  bu sh_.  1 ,000  bush.  1,000  bush.  1 ,000  bush. 

North  Anerica:  : 

United  States   :       551,633        526,393  ■     623,444  627,233 

Canada  :       251,592        275.349  -277,339  232,973 

Mexico   12,_122  ^10,950_  ___10'279_  12»9?3__ 

Total  (3)  "645^,_69_7_  \  8 13 ,"19 2  " '  "  9 1 1 062  573  >  199  

Europe:  : 

jjanubc  Basin  (4)   :      367,464       249,300  301,690  375.286 

Other  Europe  (26)  :  l,377,78ji.  1,298,576  1,275,068      1,118,903.  „ 

Tot al  ( 30 )  :  Jl ,  745 . 2'48_  1 ,547 , 376  1  Jjo  ,753, .A.,4? 4 , ,189  

North  Africa  (4)  :       110,037        134,170  ■  113,324  95.135 

Asia  (6)   :  ^   517,030      524,956  533,894  508J5_?„  

Total,  43  countries   =  _3 ._213__,012  3,020,194  3, '140, 033      2,971.082  ___ 

_S ou t hern  He misph ere  : 

Argentina  .'."....777  ;       286,120        240,669  141,021  l_/240,000 

Australia  :  177.338       133.394  142,305  129,434,_ 


Estimated  world  total, ex-  .  : 
eluding  Russia  and  China  ..;  3,809,000     3,513,000    3,554,000      3, 462, 000 
Compiled  from  official  sources  and  the  IivTernational  fnstitute  of  Agriculture. 
1/Based  on  a  report  froLi  the  Buenos  Aires  Office  of  the  Foreign  Agricultural 
Service, which  estimates  a  production  of  239,000,000  to  246,000,000  bushels. 
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R^_^   r  o  d  u  c_t  i  on_ 

In  North  America  rye  pi-adu- t.ion  is  greatly  decreased  from  last  year. 
In  the  United  States,  the  i.n<iioate-d  production  of  27,095,.0CC  bushels,  is 
only  46  percent  of  the  193."^  crop. 

The  rye  production  in  2o  European  countries,  excluding  Russia,  is 
'estimated  at  871,277,000  bushels,  compared  v/ith  593,006,000  bushels  in  I935 
and  89  4,185  ,  000  bushels  in  1934-       ieriiiany,  Metherlands ,   and  Rumania  ai^e  the 
only  countries  repoi-ting  significant  increases  in  production. 


Table  2.-  Rye:  Production  in  specified  countries. 


Country 

19-' 

 :  •. 

1934 

1935  '. 

1936 

:  1,CC0 

1 ,000 

1,000 

1  ,000 

:  bushels_ 

bushel s 

bushel  s 

bushels 

; 

21,413 

17,070 

58,928 

27,095 

4,706 

9  ,606 

4,982 

2575^5' 

21 ,776  " 

~~  63,534' 

32  ,"077" 

,  D  -L  1 

oh    ^  T  A 

^4 ,410 

xO , IXJ 

^-^  1           T    11  n" 

0       n  0 

"1  R  cCoo 
iO , j22 

^  /or 

/  ,  772 

j-»              V*k         0    I          T  f       L'"  "1  •-I 

Q  ^  IOC 

DD  ,7 

j4  t733 

/!i  >^  TTl  0  i/" 

Q   riQ  0 

xu , ou  X 

11,1/  / 

1  /    Q  RJiQ 
^/    7  ,0q.£: 

TT^     "I"  r*v  VI  T 

Q  /i 
7  ,  UoZj. 

7^3 

Tp  -i  VI    1  1-1  VI 

J-J ,  j44 

TT'-v^  VI 

0      0  or? 

QO    Q  RQ 
32  03 

OQ    Q  7 1 

07  q,Q7 

299  ,496 

294,399 

2/313,451 

2,466 

2,133 

2,531 

37,654 

24 ,380 

28,650 

23,822 

Irish  Free  State.. 

86 

..  66 

69 

1/  79 

5,607 

6,267 

1/  5.905 

••:  13,979 

16,210 

14,326 

11,653 

..;  23,042 

26,331 

25,221 

20,235 

575 

543 

452 

487 

..:  15,601 

19,738 

18,434 

20,073 

438 

395 

483 

433 

278,460 

254,472 

260,498 

251,561 

4,210 

4,913 

4,674 

3,652 

17,555 

8,308 

12,724 

15,747 

..:  20,702 

21,567 

19 ,206 

18,053 

..;  13,215 

20,673 

17,116 

14.763 

1,545 

1,260 

1,279 

874 

..;  13,430 

9  ,590 

3,508 

7,544 

9,659 

7,638 

7,720 

7,992 

Total  (26)... 

..:  1.018,043 

894,185 

893,006 

871,277 

1/  Estimated  in  the  Berlin  Office  of  the  Foreign  Agricultural  Service. 
2/  Excludes  the  Saar,  since  production  for  this  territory  was  not 
reported  prior  to  1936.    The  production  reported  for  the  Saar  this 
year  is  1,059,000  bushels. 
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Prices^ 

Domestic  wheat  prices  remained  firm  to  slightly  higher  during  the 
2  weeks  ended  October  10,   advanced  sharply  in  the  next  week,   and  then 
lost  most  of  this  gain  in  the  last  part  of  the  month.     The.  advance 
reflected    more  active  demand  in  Winnipeg  and  Liverpool,   and  the  subsequent 
decline  followed  improvement  in  prospects  for  production  in  the  Southern 
Hemisphere  and  increased  offerings  of  new  Argentine  v/heat. 

The  average  price  of  all  classes  and  grades  at  six  markets  for  the 
week  ended  October  24  vras  128  cents  compared  with  132  cents  one  week 
earlier  and  126  cents,  2  weeks  earlier.     The  average  United  States  farm 
price  of  vvheat  on  October  15  v;as  106.8  cents  compared  vuith  IO4.3  cents  in 
September  and  95 -l  cents  in  October  1935. 

The  spread  between  United  States  markets  and  Liverpool  has  been 
narrower  this  year  than  during  the  past  3  j^ears  when  crops  -.ere  also  below 
domestic  utilization.     The  fact  that  Liverpool  prices,  both  of  parcels 
and  futures,  have  reflected  the  larger  proportion  of  high  priced  Manitobas 
than  is  usually  the  case  accounts  for  part  of  this  difference.  However, 
during  the  last  2  months  United  States  prices  have  increased  relatively 
less  than  foreign  prices.     Chicago  December  futures  are  currently  about 
6  cents  above  Winnipeg  December  futures,  whereas  a  year  ago  they  were 
about  13  cents,   and  2  to  3  years  ago  18  to  25  cents  above.     No.  2  Hard 
Winter  at  Kansas  City  is  about  I6  cents  above  No.  3  Manitoba  Northern  at 
Winnipeg  compared  with  about  35  cents  a  year  ago,  and  about  25  to  30 
cents,  2  and  3  years  ago. 


Table  3.- 

Wheat: 

Saturday 

closing 

prices 

of 

December  futures 

'•  Kansas 

Winnipe 

g 

:Liverpool     :  Bue 

nos 

Date 

Chic 

ago 

City 

. Minneapolis . 

1/ 

y 

:  Aire 

s  2/ 

1935 

1936 

=  1935 

1936 

=  1935 

=  1936  '• 

1935  =1 

936 

=1935  = 

1936  -1935 

=  1936 

Cents 

Cents 

Cents 

Cents 

_C_cnts 

Cents 

Cents  Cents 

Cents 

Cents  Cents  Cent 

High  ^/ 

108 

117 

111 

116 

127 

131 

95 

113 

97 

125  4/82 

4/117 

Low  3/ 

82 

98 

78 

94 

83 

100 

82 

84 

70 

89  4/56 

V  92 

Oct.  3 

;  108 

115 

111 

113 

126 

123 

95 

109 

97 

120  81 

96 

10 

.  104 

116 

108 

114 

121 

130 

91 

111 

95 

123  78 

101 

17 

101 

116 

103 

114 

113 

129 

89 

112 

95. 

124  76 

99 

24 

99 

115 

101 

113 

114 

129 

86 

103 

94 

119  76 

94 

l/Conver si ons  at  noon  buying  rate  of  exchange. 
2/Prices  are  of  day  previous  to  other  prices, 
3/ July  1  to  date. 

_4/0ctober,  November,  caid  December  futures  1935;  September, 
November  futures  I936. 


October,  and 


TO- 12  6  -  6. 


Table  4»-  '^heat:  V/eokly  v/oighted  average  cash  price 
at  stated  markets 


All  ' 

classes 

No. 

2 

:' "  'llo."  \ 

lie "2  ] 

^lard 

No . 

'2 

Western 

and 

grades 

:Hard 

Winter  :Dk.iJ. 

Spring . 

Amber 

Durum: Red  '.7inter 

;  V/hito 

1/ 

Date 

six 

!n?.rkets 

: Kans as  City: Minn e  ap 0 1 i s 

Iviinneapolis 

St.  Louis 

Seattle" 

1935 

=  1936 

•  19  35 

''  1936 

=  1935 

'■  1936 

1935 

=  1936 

1935 

=  1936 

•1935: 

1936 

Cent 

3  Cents 

Cent  s 

Cents 

Cents 

0  e  nt  s 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

High  2j' 

112 

132 

123 

126 

139 

150 

121 

166 

113 

122 

90 

100 

Low  2/ 

.  93 

99 

93 

100 

109 

124 

101 

125 

85 

96 

74 

82 

Oct.  3 

.  Ill 

127 

122 

122 

137 

147 

116 

151 

110 

119 

88 

96 

10 

112 

128 

123 

122 

139 

148 

121 

157 

113 

121 

90 

97 

17 

105 

132 

116 

125 

133 

150 

113 

157 

109 

122 

88 

99 

24 

104 

12c 

114 

122 

132 

148 

113 

147 

105 

121 

86 

98 

_1/  Weekly  average  of  daily  cash  quotations,  basis  No 
2/       July  1  to  do.te. 


1  sacked  3^  days  delivery. 


Table  5*  -  "/heat:  Average  price  per  bushel  at  specified  markets  in  terms 
of  United  States  currency,  by  -.-•b-eks,  August  -  October  193^ 


Week 
ended 


Aug, 


1 
8 

15 
22 

29 

Sept.  5 

12 
19 
26 


Oct. 


3 

10 
17 
24 


Kansas 
Citv 

y 

Cents 

117.4 
121.8 
121.7 
125.7 
120.5 

118.6 

122. 5i- 

122.0 

125.9 

122.0 

121.8 

124.9 

122.2 


Minne- 
apolis 

Cents 

139.7 
150.0 

144.3 

143.7 

143.4 

139.6 

143.5- 

144.1 

149.5- 

146.9 
143.2 
150.2 
147.8 


Winni- 
peg 

C_ent  3 

94.7 
102.5 

97.4 
97.7 
92.4 

92.4 
96.2 
101.1 

105.7 

103.3 
105.8 
109.8 
106. 5t 


Bueno : 
Aires 

Cent_3 

107.0 
111.6 
108.0 

107.7 
104. 8 

100.2 
100.1 
99.7 

100.0 

97.2 
100.9 
103.0 

99.3 


Liver- 
pool 

V 

Cenjts 

106.2 
115.9 
112.2 

112.5 
108. 4 

109.3 
113.9 
117.6 
121.7 

118.9 
121.4 
126. 5i 
124.8 


Great 
Britain 

5/ 

Cent  s_ 

98.5 
100.6 
104.3 
103.9 
104.4 

97.8 
97.1 
99.5 
102.4 

104.7 
108.3 
112.4 


B  erlin 
6/ 


Paris 
7/ 


Cents  Cents 


232 

232 
232 
209 
209 

210 
210 
210 
210 

213 

212 
212 


201 
204 


Prices  are  averages  of  daily  prices  for  the  week  ending  Saturday  except  as 
follows:     Great  Britain  prices  of  homc-grovm  v/hcat  are  averages  for  the  week 
ending  Saturday;     Berlin  and  Paris  prices  are  Wednesday  quotations.     Prices  at 
Winnipeg,  Buenos  Aires,  Liverpool,   Great  Britain,  Berlin,  and  Paris  are  converted 
to  United  Sta.tes  money  at  the  current  rates  of  exchange. 
1/No.  2  Hard  Red  Winter.  2/  No.  1  Dark  Northern  Spring. 

3/No,  3  Manitoba  Northern.  i^/  Near  futures. 

^Homc-grov/n  wheat  in  Engl;xnd  and  Wales. 

6/Central  Gorman  wheat,  wholesale  trade  price  free  Central  German  Station. 
7/Free  market  prices  from  January  1,  1935. 
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Prospective  Wheat  Supply  aiad  Utilization  "by  Classes  for  1936-37 


Total  domestic  supplies  of  all  v/heat  for  193^-37  are  indicated  to 
be  764,000,000  bushels,  consisting  of  137,000,000  V,  bushels  of 
carry-over  on  July  1  and  a  prospective  crop,  based  on  October  1  indications, 
of  627»000,000  bushels.     These  supplies  will  more  than  take  care  of  the 
usual  dcaest.ic  utilization  of  soft  red,  wliite  and  hard  red  winter  wheat, 
but  supplies  of  hard  red  spring  and  durum  will  again  be  below  normal 
minimum  needs. 

Total  1936-37  supplies  (carry-over  plus  crop)  of  hard  red  spring 
v;heat  are  estimated  at  87 » 000, 000  bushels.     These  supplies  represent 
a  reduction  of  77»'3OO,G0O  bushels  in  the     supplies  of  a  year  earlier, 
v/hich  consisted  of  31,000,000  bushels  of  imports  in  addition  to 
133,000,000. bushels  of  domestic  wheat. 

The  shortage  of  hard  red  spring  wheat  will  partially  be  taken  care 
of  by  the  excess  of  haxd  red  v/inter  'wheat  over  average  requirements  and 
by  the  greater  use  of  soft  red  and  white  wheats  in  bread  flour.  This 
year's  crop  of  hard  red  spring  wheat  is  of  better  quality  than  last 
year's  crop  but,  because  of  shrivelled  condition,  is  still  belov/  normal 
in  milling  yields.    Based  on  substitution  of  other  v/heats  ,  directly  and 
indirectly,  it  would  appear  that  the  net  deficit  of  hard  red  spring 
wheat  this  year,  including  an  allowance  for  wheat  "unfit  for  human 
consumption",  may  amount  to  about  30,000,000  bushels.      Total  supplies 
of  hard  red  v;inter  v:heat  are  estimated  at  310*000,000  bushels,  an 
increase  of  40t000,000  bushels  over  those  of  1935 »  while  total  supplies  of 
white  wheat  are  about  15,000,000  bushels  greater  than  a  year  earlier. 
Total  supplies  of  soft  red  winter  wheat  in  prospect,  234t000,000  bushels, 
are  about  the  s-ame  as  in  1935-36. 

Total  durum  Vvrheat  supplies  ..are  tentatively  placed  at  only 
17,000,000  bushels.     Based  on  past  experience,   a  utilization  of  20,000,000 
bushels  a.nd  a  carry-over  of  5»  000, 000  bushels  seem  to  be  about  the 
minima  v;hich  might  be  expected.     if  utilization  and  carry-over  during  the 
current  season  approximate  these  figures,  a  deficit  of  about  8,000,000 
bushels  is  indicated.     Substitution  of  other  kinds  of  wheat  for  durum 
is  unsatisfactory. 

Total  domestic  utilization  for  I936-37  is  estimated  at  about 
660,000,000  bushels.     Exports  are  expected  to  be  between  10,000,000  and 
15,000,000  bushels,   mostly  from  the  Pacific  Northwest,  compared  with 
7,000,000  bushels  in  the  1935-36  season.     If  the  estimated  prospective 
deficits  of  hard  red  spring  and  durum  wheat  for  milling  and  seed  are  tiken 
ctre  of  by  imports,  total  net  imports  would,  accordingly,  be  indicated  at 
about  25,000,000  bushels  compared  with  28,000,000  bushels  last  year. 
This  would  leave  a  carry-over  on  July  1,  1937  of  about  130,000,000  bushels. 

Preliminary  estimo.tes  of  the  prospective  supplies  of  wheat  by 
classes  for  1936-37,  together  with  the  supply  and  distribution  for  1935-36 
are  shovm  in  table  6,  page  8. 

1/    Revised  carry-over  figure,  see  table  7» 
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Item 


1935-36  - 

Stocks,  July  1 
Production  . . . 
Imports   


Total  supply. . 

Exports  2/  

Disappearance  


1936-37  (Prospects) 

Stocks,  July  1   

Production  3/  

Total  supply  i|/ 


Exports  2/ .  . . 
Disappearance, 


Stocks,  July  1,1937 
Deficit   


2/  .  Include  shipments 
3/  October  estimate. 
hj    V/ithout  imports. 


Supply 

and  dist 

riuution 

,  1935- 

36  and  prospects 

for  193 

6-37,  by 

classes 

Hard  : 

Soft  : 

Hard  : 

red  : 

red  : 

red 

Durum 

:   '.'/hite  : 

Total 

winter  : 

v/int  er : 

spring  : 

lain  ion 

Million 

Mi  1 lion 

 .  

Mill  ion 

Million 

Million 

bushels 

bushel s 

bushels 

bushel s 

bushel s 

bushel s 

67 

32 

26 

5 

16 

146 

203 

204 

107 

24 

35 

623 

1/  31 

4 

35 

270 

236 

164 

101 

804 

3 

4 

7 

217 

209 

1/129 

'  25 

80 

660 

50 

• 

27 

35 

8 

17 

137 

260 

207 

52 

9 

99 

627 

310 

234 

87 

17 

116 

764 

3 

 .  

■m  

I'J 

13 

257 

210 

85 

20 

88 

660 

50 

24 

1/33 

5 

18 

130 

31 

8 

39 

v/he  at  ' 

unfit  fo 

r  human 

consumption" . 

Wheat  Supply  and  Distribut ion  Table  Revised 

Table  7  (fcllov/ing  page)  shov/s  the  wheat  supply  and  distribution 
table  as  nov/  changed.     Most  of  the  revisions  were  published  in  the  July 
issue  of  World  Wheat  Prospects.       At  that  time  the  import.-     figures  were 
changed  so  as  to  eliminate  v/heat  imported  for  milling  in  bond  and  export  as 
flour,  and  also  v/heat  and  flour  imported  and  reexported.     Previously,  these 
two  items  had  been  included  both  on  the  supply  side  and  on  the  distribution 
side,  thereby  complicating  interpretation.     The  table  published  in  Jul}'- 
included  unrevised  figures  of  stocks  in  merchant  mills  and  elevators  and 
stored  for  others,  and  also  unrevised  figures  on  v;heat  used  for  seed. 
These  have  now  been  ro.vised.     The  item  "in  transit  to  merchant  mills''  has 
been  dropped  because  it  has  been  found  that  it  included  mostly  "to  arrive" 
wheat,  which  .implies     a  duplication  of  stocks  already  accounted  for. 
If  satisfactory  figures  can  be  determined  for  this  item,  they  will  be 
added  later. 

Figures  for  wheat  fed  on  farms  of  wheat  growers  have  been  incorporated 
in  the  table  for  tlie  first  time.     The  iter.,  "foods  and  commercial  feeds",  also 
a  new  designation,  constitutes  the  balancing  item,  which  is  the  difference 
hetv/ecn  total  supplies  and  the  itcius  accounted  for. 
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The  Txleat  Outlook  for  1937-38 

Domestic  Prospects 

A  wheat  crop  considerably  in.  excess  of  domestic  needs  will  he  produced 
in  the  United  States  in  1957,  and  prices  will  decline  toward  an  export  basis, 
if  near-average  yields  are  obtained  on  prospective  acreage. 

The  acreage  seeded  to  wheat  for  the  1956  crop  was  the  second  largest 
acreage  on  record.    With  higher  prices  than  at  seeding  time  last  fall  and 
sufficient  moisture  for  seeding  and  germination  over  practicably  all  of  the 
winter  whesx  area,  it  seems  likely  that  the  1957  wheat  acreage  will  be  at 
least  as  large  as  tr^t  of  1955,    If  this  proves  to  be  the  case,  production 
will  exceed  average  domestic  utilization  unless  growing  conditions  are  so 
unfavorable  as  to  reduce  yields  25  percent  or  more  below  average,  Nothing 
in  the  present  situation  indicates  so  great  a  reduction  in  yields,  although 
fall  moistxire  supplies  do  suggest  that  yields  may  be  slightly  below  average 
if  normal  weather  conditions  prevail  during  the  remainder  of  the  1937  crop 
season. 

Spring  wheat  producers  will  want  to  consider  the  development  of  the 
winter  wheat  crop  in  forraalating  their  acreage  plans  for  1937.     If,  at 
spring  wheat  seeding  time,  the  winter  wheat  crop  still  gives  promise  of 
average  or  near-average  yields,  prices  for  the  1937  crop  may  be  expected  to 
De  materially  lower  thnn  during  the  past  5  years,  when  production  was  below 
domestic  utilization.    Under  such  conditions,  many  spring  wheat  farmers 
who  are  in  a  position  to  plant  flax  ma;/  find  that  crop  an  attractive  alterna- 
tive.   If,  on  the  other  hand,  the  winter  7^a« at  crop  appears  to  be  headed  for 
a.  fifth  year  of  low  yields,  prices  may  be  expected  to  be  som.ewhat  comparable 
to  those  of  the  current  sea.son» 

For  the  long-time  outlcok,  however,  there  ccn  be  little  question  but 
tnat  yields  will  approximate  the  avera.ge  of  past  years  and  that  the  present 
acreage  will  produce,  on  the  average,  quantities  considerably  in  excess  of  the 
usual  domestic  utilization.     If  the  1956  total  acreage  of  74,500,000  acres 
is  maintained,  averc^e  yields  (11.3  bushels  per  seeded  acre,  1925-34)  would 
res^uLt  in  a  production  of  880,000,000  bushels,  which  is  about  225,000,000 
busiiels  greater  than  our  annual  domestic  di sa.pp ear rnce.     The  average  acreage 
in  the  1929-53  period  was  66,850,000  acres. 

World  "oros-cects 

The  closer  adjustment  of  world  supplies  to  prospective  requirements, 
which  h-s-s  taken  place  in  the  last  few  years,  has  resulted  from  a  series 
of  unfavorable  crops  in  important  surplus  producing  countries,  largely  as  a 
result  of  drought,  ra.ther  than  from  a  curtailment  of  acreage.     In  Cana.da, 
wnere  the  effect  of  the  drcaght  has  bsen  about  as  great  as  in  the  United 
States  during  the  5-year  (1953-55)  period,  average  production  declined  about 
35  percent  compared  with  the  5-year  (1927-51)  period.    At  the  same  time, 
planted  acreage  declined  only  about  1  percent.    If  another  small  production 
m  1957-58  only  cabout  offsets  the  prospective  decline  in  carry-over  stocks 
during  the  current  season,  world  prices  wo'cild  be  expected  to  remain  at  high 
levels.    If  on  the  other  hand,  near-avera.ge  acreage  yields  sho-'old  be  obtained, 
production  would  be  in  excess  of  the  prospective  world  requirements  and  would 
result  in  lower  world  prices.    The  present  world  acreage  is  so  large  that 
pverage  acre-yields  over  a  period  of  years  would  again  result  in  large  world 
surpluses. 
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If  weather  conditions  are  more  nearly  normo.l  in  the  inportcjit  wheat 
exporting  cotmtries  in  1937-38,  the  export  ;.'ar>et  is  not  likely  to  "be 
dominated  "by  supplies  in  any  one  country.     This  should  tend  to  remove  some 
of  the  uncertainty  that  prevo.iled  during  the  last  marketing  year,  when 
Canada  held  most  of  the  world's  export  surplus. 

7/orld  prices  are  a  factor  in  determining  the  level  of  American  prices 
so  that  in  the  long-range  outlook,  the  export  market  is  of  concern  to  all 
Americc'ja  -.vheat  grov/ers.     Increased  production  of  v.heat  in  the  Orient  ojid 
competition  from  Australia  definitely  limit  the  market  for  American  r/heat 
in  the  Far  East.    Production  of  \vheo.t  in  Europe  will  prohahly  he  maintained 
near  present  levels  with  r..  tendency  for  the  importing  countries  to  depend 
upon  neighhoring  sources  of  supplies  insofar  as  possihle.    A  return  to 
pre-depression  (1925-29)  exports  of  wheat  from  the  United  States,  therefore, 
appears  highly  improhahle  even  over  a  period  of  some  years. 

Eurp-pean  Wiiec.t  Acreage  and  Yield  in  1956  and  Prospects  for  1957  2/ 

The  1936  -.vheat  area  for  harvest  in  E-arope,  excluding  Russia.,  is  esti- 
mated at  76,455,000  racres  compared  with  78,915,000  acres  a  year  r^o  and 
the  5-year  (1930-34)  average  of  75,043,000  acres.     The  decline  of  ahout 
2,470,000  c„cres  from  last  yeo.r's  wheat  area,  is  the  first  important  change 
in  the  European  acre>age  in  several  sea,sons.     The  net  acreage  changes  for 
the  preceding  3  years  were  less  than  494,000  acres  or  aro-ond  one-half  of 
1  percent  of  the  total  area.    Fkile  it  is  "believed  that  the  peak  of  v/heat 
acreage  has  "been  a'bout  reached  in  Europe,  the  reduction  in  the  1936  a.creagc 
from  last  year  and  other  recent  years  should  not  be  regarded  as  definite 
evidence  of  a  downward  trend  in  acreage.    The  1956  decline  is  largely  the 
result  of  very  unfavorable  foil  seeding  conditions,  particularly  in  R-umania, 
Spain,  Prance,  Portugal,  and  the  Baltic  States  and  to  considerahle  a"baiidon- 
m.ent  in  part  of  the  Mediterranecji  area  on  acco^ont  of  continued  'Heavy  rains 
during  much  of  the  season. 


Taole  8.-\Theat:     European  acreage  in  1936  with  compa.risons 


: Average  : 

Average  : 

Regi  on 

: 1924-28  : 

1929-33  : 

1933  : 

1934  : 

1935  : 

1936 

:  1,000 

1 , 000 

1 , 000 

1,000 

1 , 000 

1 ,  CC'O 

:  acres 

acres 

acres 

acres 

acres 

acres 

21  coujitries 

51,219 

54,952 

57,955 

58,C'39 

58,246 

55,998 

Danuhe  Basin 

18,755 

19,588 

19,557 

19,644 

20,670 

20,457 

Total  Europe 

69,974 

74,540 

78,059 

77 , 683 

76,915 

76,455 

T'iie  1937  wheat  area,  "barring  another  ^onf avorahle  season  for  planting, 
or  high  a"bandonment,  is  expected  to  exceed  the  1935  acreage  and  raay  approach 
tnat  of  1935.     The  countries  showing  important  declines  this  season,  except 
possi"bly  Spain,  are  expected  to  record  some  increase  next  year,  and  som.e 
further  increase  seems  likely  for  the  D^j-mhe  Basin.    Of  importance,  however, 
will  be  the  developments  in  Spain  during  the  fall  seeding  period.  Spain, 
normally,  has  one  of  the  largest  wheat  areas  of  Europe,  and  to  the  extent  thct 
2f  Prom  reports  of  foreign  offices  of  Foreign  Agricultural  Service, 


the  -unsettled  political  situation  may  disturt*  agricultural  activities  the 
acrea-ge  may  "oe  reduced  and  thus  lower  the  European  total.     The  Czechoslovakian 
grain  nonopcly's  anncuaced  plan  for  1936-37  calls  for  a  20-25  percent 
reduction  of  the  v/hcat  area  on  account  of  the  present  "burdensome  carrj'--over 
supTolies.    Vrnile  it  seems  doubtful  th-at  the  full  reduction  can  "be  achieved 
some  decline  seems  probable.     It  is  the  only  example,  at  present,  of  a  definite 
effort  to  reduce  acreage.    The  tense  political  situation  in  Europe  along 
with  reduced  stocks  in  most  countries  seems  likely  to  postpone  any  further 
official  action  to  discourage  vrheat  prodiiction,  a  development  which  seemed 
to  be  gaining  favor  in  many  countries  a  year  ago.    Uew  record  acreages  were 
recorded  in  1956  for  the  Irish  Free  State  and  Jlnlend,  and  further  expansion 
in  "ivheat  area  seems  to  be  desired  by  these  countries. 

The  fall  seeding  plan  in  ^uBsia.  sho77S  a  f-orther  increase  for  the 
wheat  area,  the  r-nnounced  fig^are  being  36,818,000  acres  com.pared  with 
34,718,000  acres  sown  in  1935.     The  figures  for  Hussia,  however,  are  not 
included  in  the  Europeaai  total  sjii,  as  much  of  the  increase  in  the  winter 
wheat  area  appears  to  be  at  the  expense  of  rye,  the  net  change  in  bread 
grain  a.creage  is  not  as  significari:;  as  it  would  seem  a,t  first  glance. 

Yields  in  several  countries  in  1937  will,  doubtless,  be  larger  than 
in  1936,  but  in  others  they  will  probably  be  smaller,  so  that  the  net  change 
may  not  be  greatly  different  from  the  present  average  figure  of  about  20 
bushels  per  acre.    This  yield  figure  is  the  a^verage  for  the  past  8  years, 
axid.  it  is  also  virtually  the  same  as  the  S-yeajr  moving  a.vera^e  during  this 
period,  1929-36,     The  5-yecur  moving  average  for  the  next  period,  1933-37, 
however,  maj^  somewhat  exceed  the  fig-are  of  20  bushels  per  acre,  (probable 
limit  20.5),  especially  if  a  generally  good  crop  is  harvested.    After  that, 
however,  the  average  seems  likely  to  decline  slightly,  or  barely  be  main- 
tained -until  another  exceptiona.l  year  like  1933,  is  experienced. 

Some  increase  above  the  Low  level  of  yields  noted  this  year  in 
Mediterranean  co-ontries  is  not  at  all  improbable.    As  France,  Spain,  and 
Italy  generally  acco-uiit  for  nearly  half  of  the  total  European  v.heat  crop 
an  important  increase  in  yields  in  these  countries  will  be  very  difficult 
to  olfset.    If  these  countries  have  increased  yields,  larger  crops  will 
probably  also  bo  harvested  in  the  French  North  Ai'rican  region.    The  unsettled 
domestic  political  situation  in  Spadn,  however,  may  result  in  a  decreased 
acreage  in  that  country-.    Were  Spain  elimi-nated  from  this  group  of  countries 
they  would  still  constitute  about  one-third  of  the  European  total.  Inasmuch 
as  tJie  Danube  Sasin  countries  report  very  good  crops  this  year,  and 
production  in  that  region  during  recent  years  has  shown  a.  strong  tendency  to 
fluctuate,  it  seems  not  -unlikely  that  a  somewhat  smaller  outturn  might  be 
harvested  in  this  region  in  1937.    As  the  Lajiube  crop,  however,  usually 
acco-onts  for  only  about  20  percent  of  the  European  total,  it  is  unlikely 
t-hat  any  decrease  recorded  in' this  region  next  year  could  offset  the 
increase  that  might  be  made  in  France,  Spain,  and  Italy,    This  leaves  the 
crop  in  Centra,!  Europe,  particularly  in  G-ermany,  Poland,  and  Czechoslovakia, 
wJTiich  on  the  average  accounts  for  nearly  another  20  percent  of  the 
Earopean  total,  as  very  important  in  determining  the  possible  trend  in 
production.    The  crop  in  these  co-uiitries  this  year  shows  no  marked  cha^-ges 
from,  last  year  or  from  average,     Tlras,  if  the  crop  in  this  region  is  also 


some  increase  over  this  year  would  not  be  surprisi-ng  -onless  Euroue, 
wnoie,  experiences  a  generally  unfavorable  crop  year. 
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TO-12.6  -  15. 

Tatle  10. -Wheat:     Stocks  in  major  exporting  cormtries  and.  afloat,  as 

of -July  1,  1922  to  date 


Year 

:  United 
:  States 
:  1/ 

;  Canadian 
:  srain 
:  2/ 

: Argentina 

: Australia  : 

United  : 
Kin5:dom  : 
3/  : 

■Total 

:  Million 

Million 

Million 

Million 

Million 

Million 

:  "bushels 

bushels 

"bushels 

bushels 

bushels 

bushels 

1922 

:  110 

48 

81 

27 

61 

327 

1923 

:  134 

45 

65 

40 

56 

341 

1924 

:  137 

67 

77 

36 

62 

579 

1925 

:  111 

48 

71 

37 

51 

318 

1926 

:  101 

62 

83 

28 

53 

327 

1927 

111 

66 

87 

47 

59  . 

370 

1928 

:  115 

128 

105 

44 

61 

453 

1929 

:  232 

152 

153 

48 

61 

646 

1930 

;  2-94 

154 

68 

58 

44 

618 

1931  ; 

327 

158 

92 

80 

56 

713 

1932  ; 

391 

161 

71 

59 

56 

738 

1933  ; 

382 

238 

96 

71 

44 

831 

1934  J 

274 

222 

141 

102 

48'  ■ 

787 

1935  : 

146 

226 

103 

•  69 

38 

582 

1936  J 

137 

155 

73 

51 

37 

453 

Compiled  as  follows:     United  States  -  Stocks  on  farms,  in  comitry  mills  and 
elevators,  commercial,  in  merchant  mills  and  elevators,  in  transit  to  merchant 
mills  and  elevators,  ajid  stored  for  others  by  merchant  mills.     Canada  -  1922- 

1923,  carrj^-over  Augu.st  31,  plus  net  exports  and  retention  of  flour  during 
July  and  August.     1924  to  date,  carry-over  July  31,  plus  net  exports  and 
retention  of  floiir  for  July.    Argentina  -  carry-over  on  December  31,  plus 
exports  and  domestic  consumption,  July  1  to  December  31.    Australia  -  1922  - 

1924,  exports  only  plus  domestic  consumption,  July  1  to  November  30.     1925  to 
date,  carry-over  on  December  1,  plus  net  exports  and  dom-estic  consumption 
July  1  to  November  30. 

l/^  Includes  United  States  w'lieat  in  Canada. 
2/  Includes  Canadian  wheat  in  United  States. 

3/  Includes  stocks  in  United  Kingdom  ports,  supplies  afloat  to  United  Kingdom., 
Continent,  and  for  orders. 


-  16. 


Table  11,-  Surplus  for  export  cr  carry-over  in  the  three  principal 
exporting  countries,  United  Kingdom  port  stocks  and  stocks 
afloat,     October  1,   1933-36  1/ 


Position  :     1933       :     1934       :     1935       :  193^ 


:  Million  Million  Million  Million 

•  bushels  bushels  bushel  s  bu_shels 
Canada :  : 

In  Canada   :  359  333  325  1^6 

In  United  States   ;  6  14  21  19 

Argentina  :  23  55  36  19 

Australia   :  30  59  3I  I6 

Total  :  418  461  413  25c 


United  Kingdom  port  stocks 
Stocks  afloat  to: 

United  Flingdom   

Continent   

Orders   

Total  


Total  above 


1/    Represents  approximately  total  stocks  of  v/heat  minus  domestic 
requirements  for  the  remainder  of  each  country's  crop  3'ear,  i.e., 
minus  domestic  requirements  for  September  -  June  in  the  case  of 
Canada,  September  -  November  in  the  case  of  Australia,   and  September  - 
December  in  the  case  of  Argentina. 


13 

15 

6 

6 

12 

12 

12 

16 

11 

11 

7 

10 

11 

10 

5 

3 

47 

48 

30 

'35 

465 

509 

443 

235 

1^-126  -  17. 


Table  12.-  VTlieat , including  flour:  Iiiovement  fi'oni  principal 
exporting  countries,  1933-34  l?36-37 


:  Exports  as  given  by  official  sources 

Country  '  Total  :   July  1  to  date  shov/n  '  '• 

:  1933-34:1934-35: 1935-36  :l934-35: 1935-36  -.1936-37: 

:   1,000       1,000       1,000       1,000       1,000  1,000 
;bushels  bushels  bushels  bushels  bushels  bushels 

United  States   :  37,002  21,532     15,930  o,203  3,833  5»46l  Sept. 30 

Canada  :  198,555  169,630  237,447  50»630  53.332  73,239  Sept. 30 

Argentina  :li|.4,854  187,000    76,577  51,729  32,740  12,317  Sept.30 

Australia   :  86,509  108,010  102,253  7,647  7,523  4,098  July  3 1 

Russia  :  33,787  4,286    29  ,704  48I  247  246  July  31 

Hungary  :  29,615  12,499     14,644  356  414  2,964  July  3I 

Yugoslavia  :        839  4,401         728  218  33  79  July  31 

Rumania   :        248  3,432      9,996  0  0  .  0  July  3I 

Bulgaria   :    4,236  375         987  0  0  .     151  July  31 

British  India  :     2,084  2,318  2,529 

 =537,729  513,483  490,800 


 Shipments  as  given  by  trade  sources  

Total  :  Week  ended  :July  1  -  Oct.  24 

1934-35' i935-36  =  0ct.  lo:Oct.  l7:Cct.  24=1935-36  ••1936-37 

1 , 000     1 , 000     ^iToob     1,060     1,000  ~~i ,  000     1 , 660 
bushels  bushels  bushels  bushels  bushels  bushels  bushels 


North  America  1/  : 162,832  219,638  5,203  3,590      4,049    48,968  89,800 

Canada, 4  markets  2/     :176,059  246,199  7,449  7,103      9,982  118,842  102,823 

United  States   :  20,997  14,207  573  323          209       4,355  5,6l4 

Argentina  :186,228  77,384  460  1,563      1,979    39,286  17,627 

Australia  :111,623  110, 060  792  1,540      1,062    23,384  20,602 

Russia  :     1,672  30,224  88  0            0    15,096  88 

Danube  &  Bulgaria  ^  :     4,104  8,2l6  1,968  2,024      2,952      4,056  25,752 

British  India  :il:/2,318  ii./2,529  152  424         808          I36  3,128 

Total    ^/  : 468','782  448,l6'i  135,9'28    156', 997 

Total  European              :  A /  A / 

shipments    1/  :387, 752  355,032  8,040  •^92, 136-^05 ,824 

Total  ex-European  : 

shipments     1/  : 147,938  133,528  2,360  6/32,0806/41,992 


1/  Broomhall's  Corn  Trade  News. 

2/  Fort  William,  Port  Arthur,  Vancouver,  Prince  Rupert,  and  Hew  Westminster. 

3/  Black  Sea  shipments  only. 

4/  Official. 

^  Total  of  t rade  figures  includes  North  America  as  reported  by  Broomhall ' s , 

but  does  not  include  items  2  and  3. 

6/  To  October  10. 


WH-126  -  IC. 


Table 

13.- 

■  United  States:     Exports  of 

wh  e  at  and  v/h  eat  flour. 

1935-36  and  1936-3 

';7heat  : 

Wheat  flour 

:     Wheat  including  flour 

Weak  ended  : 

193'^-36  ■  1936-37' 

1935-36; 

1936-37 

•    1935-36  ;  1936-37 

.   1,000  1,000 

J-  ,  W  W  J 

X  ^  0  \J  -J 

1,000  1 

,000 

"buGhels  "bushels 

D  arr  e-'-s_ 

Darre-^^ 

bushels  bushels 

July ■ -  Aug. 

74  204 

C^T  P 
0 

on  ^ 
39  b 

2,S09  2.06^ 

'7 eel:  •  endad  - 

Sept.     5   .  . . : 

0  111 

14 

■  35 

66 

275 

12  .  .  . 

:         10  0 

34 

40 

X  /"J 

-l-OO 

19  ... 

2  261 

26 

37. 

124 

^ 
43_) 

26  ... 

2  51 

30 

23 

143 

159 

Oct.      3  . . . 

:           0  92 

31 

67 

140 

407 

10  ... 

3  366 

2li 

44 

116 

573 

17  

:            0         .  205 

35 

25 

164 

323 

24.... 

1  45 

.  20 

.  35 

95  • 

209 

Compiled  from  reports  of  the  Department  of  CoriuVierce. 

1/  Includes 

flour  milled  in  bond  from  foreign  v/heat. 

Table  1Z|.,- 

-  Wheat,  including  flour:  S'nipments 

from  principal 

exporting  countries,  specified 

dates , 

1935-36 

and  1936-37 

Week 

Argentina        :     Australia  : 

Da  nub 

0   '         :  ijorth  America 

ended 

1935- 

-36=1936-37=1935-36 

1936-37=1935-36: 

1936-37=1935-36= 

1936-37 

1,000       1,000  1,000 

1,000 

1,000 

1,000  1,000 

1,00c 

"bushels  bushels  "bushels 

bushel s 

bushe 1 s 

bushels  bushels 

bushels 

July  -  ■'^ug.  : 

21,603     8,576  12,944 

9,496 

1,096 

6,248  '48,488 

91,109 

'<Veek  ended- 

Sept.  5 

2,432         808  1,338 

1,356 

88 

1,336  2,256 

5,072 

12 

3,440     1,336  1,560 

960 

456 

3,552  2,784 

5,624 

•  19 

2,564        952  2,384 

1,344 

56 

2,372     ■  3,672 

6,048 

26 

1,056        792  1,024 

2,176 

296 

1,800  3,680 

4,744 

Oct.  3 

.    3,136     1,156  1,936 

1,376 

344 

3,000  3,944 

5,366 

10 

:     1,880         460  1,808 

792 

400 

1,968  3,968 

6,512 

17 

1,368    1,568  2,503 

1,540 

5/|4 

2,024  3,928 

3,590 

24 

:    1,804      1,979  2,032 

1,062 

776 

2,952  3,664 

4,049 

Compiled  f rem  Broomhall ' s  Corn  Trade  News. 


Tatle  15.-7fceat,  including  flour:    Uet  imports  into  European  countries, 
year  "beginning  J-oly  1,  1955-36  to  1935-37 


Co"untr;, 


l^et  imToorts  reported 


1955-56 

:  1936-57^/ 

:    July  1 

:  forecast-^ 

:  to 

i9oo-oo 

Million 

:  Million 

:  Million 

:  Million 

"bushels 

:  "bushels 

:  "'cushels 

:  "'Dushels 

7 

:  10 

:  A-og.  31 

2 

:  2 

39 

:  40 

:  A-og.  31 

:  7 

7 

1 

:  2/  -7 

:  Aug.  31 

:  3/ 

:  4/ 

9 

:  10 

:  Sept,  30 

:  2 

:  2 

5/ 

4 

:  3 

:  A-ag.  31 

:  1 

:  1 

6 

:     ■  51 

:  Apr.  30 

:      2/  -6 

3/ 

:  11 

:  A^ag.  31 

:  "3/ 

:  4/ 

2/ 

11 

:  17 

Apr,  30 

:  10 

11 

15 

14  ' 

:  Sept.  50 

:  4 

A 

2/ 

-2 

1 

.  July  51 

:      2/  -1 

21 

22 

.  Aug,  51 

4 

5 

8 

oepu.  <ju 

1 

-3 

2/  -6 

Aog.  31 

2/  -2 

.     2/  -2 

2/ 

—  o 

4  . 

July  3x 

:  "5/ 

.  "3/ 

2/ 

3/  . 

5 

July  31 

0 

-2 

-1 

X 

Aug.  51 

27-1 

2/  -1 

17 

17  . 

July  51 

,  0 

'  iC 

2 

205  : 

220  ; 

Se^t.  30 

46 

48 

541  : 

435  : 

80  : 

87 

15  : 

13  : 

12  : 

3 

526  : 

422  : 

68  : 

84 

te 


Austria  . . . 
Belgium  . . . 
C  z  ec'ho  s  1 0  vaki  a 
Denmark  ..... 

S'inland  

France   

G-ermany  

Greece   

Irish  Free  St 

Latvia   

ITetherlands  . 

lilorway  

Poland  

Portugal  .... 

Spain  

Sweden   

Switzerland  . 
United  Kingdom  . 


Total  imports  . 
Total  exports  . 
Total, net  imports 


Compiled  from  official  sources,  except  as  otherwise  stated. 

1/    Estimate  of  the  Berlin  office  of  foreign  Agricultural  Service. 
2/    Net  exports. 
3/    Less  than  500,000  "bushels, 
i/    Net  exports  of  less  than  500,000  "bus'nels. 
Total  of  first  10  months. 


